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Regardless  of  | 
the  Amount  | 

WHETHER  the 
^  amount  to  be  in- 
vested  is  large  or 
small,  clients  of  this 
firm  are  assured  of 
careful  and  courteous 
attention  to  their  j 
requirements.  | 

I 

A  complete  investment  ser-  I 
vice  is  available  at  any  of  j 
our  Branches  j 

J 

A.  E.  AMES  &  CO.  ! 

LIMITED 

Butintu  EsUblished  1889  I 

MONTREAL 

Torsnta  Vaneauver  Victoria  j 
New  Ycrk  London.  Cnc.  i 


MONTREAL,  FRIDAY,  JUNE  29TH,  1934 


At  the  Lookout 


W^AKES  I  Follnvinc  roi^ript  of  aih  ive  l>v  lli,'  niil  iho  Slrool  that  h  hnoh  linrl  (Jf- 

117A  V  CAD  DAI  ITirC  -'lonffeul  si..rl<  KxclianKi*  fhai  iho  , ''''^I’t'd  iti  ihr  compativ  s  arraii^f 

WAl  rUK  rULIlIld  Ha...  ..opamnon.  had  vofu..  j  J- 

AT  TlIC  A  ADIT  A  I  lotlP..'.  paipm  t, infnniiat.oa 

A  I  Ini*.  l.Al  I  I  fl  I- '  *  Indiiorial  Alc-ohol  to.  Lid  iilial  no  offifial  advic!'  was  a\ailahU. 

«  cau  VIII  iiiiid  In  (..(.nnoi.iioi.  «irh  (ho  <a|tltal  rr- !  i-ota l■dj||:.■  ilto  .-ituaiion  I,  V 

-  j  const riu  iioti  Ilf  that  conipanx'.  an- |  Wi  iKht ,  vico-pi-rsidcnT  of  Iho  coiti- 

Bill  to  Merge  Express  and  Tele- j "a.  made  on  ■riuiisda>  ipany,  was  stated  to  ho  in  Now  York 
graph  Services  Is  imornint;  of  tins  week  that  t  radinc,  land  tiniil  Ills  l  oniftt  no  aminnnto- 

p.  •  ‘  ;  was  suspended  on  .ho  now  profont  d  'tnont  could  ho  made  in  connertion 

•■'•■oPPCw  land  common  sto.  i;,<,  whicli  hat*  . with  t  iirront  reports  that  difficulties 

<-»nr»/-»ciT'ir%iii  nir^r.  n.i-.r'm.TT- 1  "  "d  at-  iitul  wlioii"  Iliad  hoc n  iiiot  with  ill  cam  iny  out 

OPPOSITION  BELLIGERENT  j  basis  for  .some  lime  it.^fusal  of  the  the  Alcohtd  deal  wiili  National  lii.>- 

-  I  supplemeniarv  loiiei,  patent  andjtillois’  inlorosts. 

Renew  Old  Battles  on  Banking ' "*  ''niliiv.  on  the  new'  t'lo.sely  followinc  tipon  the  Stock 
anri  wtrk  lia iige,  iiica It i  Fxclia n Ko  annonneement,  a  statc- 

ana  creait  yuestl^s  With  all  proyions  iram-a.iions  in  the  niont  was  issued  hy  the  company 
opirit  Infpired  by  Provincial  stocks  will  he  cancelled,  and  delheiy  Iconfirmin.s:  the  non-i.ssuahce  of  sttp 
Elections  contracts  yoided.  as  pa.v  nients  hy  !  plementary  letters  jiatent  and  .slat- 


New  Alcohol  Shares  Voided 

Letters  Patent  Are  Refused 


BOND  MEN  FAVOR  NEW  THREAT  OF 
CENTRAL  CONTROL  FORECLOSURE  ON 
OF  PUBLIC  LOANS  PRICE  BROTHERS 

Boards  Operating  in  Several  of  Opposition  of  Preferred  Sharc- 
thc  Provinces  Offer  holders’  Committee  to  Latest 

Example  Plan  Develops 


CODE  IS  CONSIDERED  j  DELAY  REORGANIZATION 
Whether  Example  of  American:  Bondholders’  Committee  Has 


IOC.  A  COPY,  $3  A  YEAR 


'  An  interestins  investment 
yielding  9^^ 

Regent  Knitting  Mills 

d'r' c  1st  Mortgage  Bonds 

due  September  Isi,  1942 

Small  bonded  debt 
Adequate  wording  capital 
Increasing  earnings 


Association  is  to  be  Followed 
Left  to  New  Executive  — 
Name  to  be  Changed 

Staff  Correspondence. 


Already  Announced  Foreclo¬ 
sure  Proceedings  May  Follow 
Non-ratification  of  Plan 

Uist  mimiic  opjiosition  to  the  •'.  o- 


contracts  yoided.  as  ii.iv  niciit.s  hy  !  plementary  lertcrs  fiatent  and  .slat-i  Murriiy  Bay. —  In  how  far  federal  plan  lor  tlir*  roortiiini/ 1- 

biiyer.s  in  such  dcalin^i.s  ai  e  <.ondi- 'inp:  that,  “the  application  hayinc  hern  |or  p.-ovineial  m-vernment.s  .should  ko  !  I’nco  Bro.s,  a-  (  o.  I.id  .  on 

lional  on  fulnre  delixcnes  hem;;  .  refused,  the  proceedings  of  the  i  in  .he  control  of  nnhiic  finnn.  in. —  'J''c  Part  of  the  preferred  share- 


AI;};hough  it  has  been  -ndicated 1 . . . .  ,K''T?he  'V'""  ^’-'-■‘*’--i''<>'^f-s"-.>nm,'.nee  ;h;;;;en;  ,r' 

of  11^  menVe^  -ie'Hopmen.  came  a.s  a  ,  ii- j  general  meeting  are  non-effective  num-  iher  delay  the  rehabilitation  of 

(•ononoi«  ..  iHon  ..  .  max  to  a  week  of  liriuidation  in  the  and  conseqnently  the  rapital  st me  I ’’<’'■  "f  ''lefaulls  by  municipalities  |big  pioneer  newsiu  int  company, 

■ire  Hosirmi«  of  uU  ioornmnnl*  issues.  whicIi  became  moicjnire  of  the  company  remains  un-jwa.s  one  of  the  oiiistiriiding  mtitters  !  *5'*' 


shtireholders  taken  at  the  special',  • . • . ■”  ■ . '  i  bolders  conimitlee  thretiiens  to  fur- 

general  meeting  are  non-eff^tiv.-.  increasing  num-.iher  delay  the  rehahiliiat ion  of  the 


iie\elopmeni  (  aine  a:-  a  cii- j  general  meeting  are  non-effective 


jare  desirous  of  adjournment  before 
the  first  of  .luly.  and  sessions  are 
being  extended  to  that  end.  it.  wouid 
seem  that  politics  are  yet  of  .greater 
*  importance  in  the  parliamenl.iry 
arena  than  the  transaction  of  pub- 
jlic,  business.  To  illustrate,  there 
.is  a  continuation  of  the  long-drawn- 
out  debate  on  the  lull  to  cstablisii 
the  Bank  of  ('ana.rla.  while  a  l.ill  to 
permit  the  consolidation  of  the  c.x- 
:  press  and  telegraph  ser\  iccs  of  the 
'Canadian  National  .  nd  Canadian  I’a- 
I  cific  Railways  has  been  dropped. 
Such  questions  as  1o  whether  the 
Central  Bank  is  lo  he  publicly  or 


[insistent  as  rumors  siuead  itirough-  altered.” 

Wide  Business  Gain  From 
New  Ontario  Beer  Laws 


Investment  Buying 
of  Nickel’* 


July  Funds 


For  the  investment  of 
funds  which  you  may  have 
available  in  July,  write  for 
our  list  of  recommenda- 


M'LEOD.YjUNG.  I 

Weir&Cq 

limited 

Aldred  Building,  Montreal  I 

rdephone:  Harbour  S376 

Teronto  Ottawa  London  Hamilton  ' 

PAPER  BUSINESS 
FOR  ENGINEERING 


Central  Bank  is  lo  he  publicly  or  j  Kuropean  buying  of  Internationi  l  _ -  - - 

privately  controlled,  a  “managed  Nickel  recently  U  generally  believed  Competition  Narrowed  By 

gold  standard,.”  and  “national  ere-  ^ased  on  the  non-commereial  Concentration  In  Brew 

dit  at  cost  are  again  being  debated  ..  .  .......  ,  '-uuv.cniraiion  in  Drew- 

at  len.gth — for  political  purposes,  war  conditions  possibilities  for  .  pj-IJ 

obviously— after  they  liad  been  dealt  t'oinpan.v.  Ilrokeragc  circles  ro  g 

with  in  committee.  And  to  make  P'”'''  "mt  Miere  has  been  a  - r,  - 

way  for  this  debate,  the  well  ad-  investment  demand  for  the  romntr.  Bureau  rh-  r,n;,nciai  r,n,-s 

vaneed  plans  of  higli  executives  of  share.s  b,.  (  anaditin  bu.siuess  mri.  Toronio. — Increased  sale  of  tieer 


iiliered.”  I  of  public  interest  disenssed  hy  the  !  ’•'  ' Pnndholders  vith  its  aiielid- 

- -  members  of  the  tnvesiment  Bankc.’s' i confusion  and  expense. 

.Vssocialion  of  Canada  at  their  an-  ;  The  plan,  whicli  is  Iteing  siiluiiiiied 
f  — aiM  eonvention.  While  no  re.solu-ltn  .i  general  meeting  of  eieditors 

fion  was  passed  — the  matter  of  der-;iind  conimon  and  preferred  .-^haie-; 
•  m  mite  action  lieing  passed  along  to  :  holders  of  the  conip.tny.  on  '|■lnirs- 

I  21  lAT'C  ineoniing  exeeulive— the  consen-iday  afternoon  of  this  week,  has  ihcl 
W  d  sits  of  opinion  apiieared  to  favor  j aiiproval  of  ilie  hondliolders’  protee- | 

_  further  regulatory  action  in  the  in-|tiye  eomniitioe  ami  of  the  tiu.siee-m.  ! 

Maltinir  Plasc  anri  Rnv  In  •t'l'Psts  of  the  investing  pulilic.  i he  1  bankruiitey  on  belialf  of  ttie  <  redii- ' 

i  idiiiiig,  dnci  DOX  jj,  liii-cclinn  ofiors  ;tnd  common  shaicholders.  'Ihe 

dustrics  to  be  Iiifivincial  boards  already  estalilish- '  preferred  stiarelioldci's  coinmittee,  | 

JJ  J  J  ed  hein.g  referred  to.  Some  of  ihc;wliich  controls  proxies  for  mer 

rleiped  questions  ennsiderni  during  tlie  dis-iper  rent,  of  the  outstanding  prefer- 

-  -  cussion  were  as  follows: —  I  red  slock,  issued  a  stateiTieni  during 

Competition  Narrowed  Bv  •"i  ',ew  of  m,.  iax-eoii..cti..n  rx-|'h;:  pi‘f'  expressin.g  the  o,o,o- 
^jvarruwea  oy  ,i,ir..  sition  to  the  terms  of  the  pl.iii  if; 

Concentration  In  Brew-  vrar.s.  which  m.ny  or  may  not  he  icni-jno  eomiiromiso  is  reat  lied  and  liie 

.  1--.  1  1  porury  ilo  nieniheis  of  the  As.'iofMHtMoi  p|.pfp,.,.p,j  sh:ir('tlolder.‘^  eoniniUlee 


L  G.  BEAUBIEN 
&  Ca  Limited 

MONTREAL 

tbec  Three  Rivets  Otfewe 
Paris  France 


PERSONAL  LOAN 
COMPANIES  MUST 
LOWER  INTEREST 

Benr.etl  Bill  Holdr  Them  To 
Rate  Mentioned  In 
Charters 

CONCESSIONS  PROBABLE 


Toronto  Burenti  Th-  rtnancial  Ttm**s 

Toronto. —Inereaserl  sale  of  iieer 


pnrury  .lo  nietnhef...  of  the  \r‘.'*oeiHti..n  .shareholder...  eomililtlee 

i.s  opposition,  it  hui  i... 
;  inc  .Municipalities,  or  slioiil.l  such  .tchi  |ahle  lo  slop  ratification  by  the  iiieel- 
j  arljustniepts  remain  in  ahe.ancc  uril  il  I  jpo  ,.;,iis  for  a  tavorahle  tote 


the  two  big  railways  to  put  into  -see  great  iio.ssibilities  for  ex-  .|nrj  ,viup  in  Onfario  which  is  nnli- 

jeffect  an  arrangement  for  economy  Pantsion  tn  the  commercial  u.«os  fm  ,.j  ,  ^  ,  materiah/.e  as  a  result  uf'cen'tr 

jin  which  the  tax-payers  and  the|H'ckc1  even  from  the  record  leveis  '  u,  ,  ,V,  ' 

Igenoral  public  would  benefit  has  lalready  attained.  ne«  te,.ulations  that  will  probably  :  cover 

Ibcen  side-tracked.  The  oft-repeat- |  Prices  of  monel  iiieiiil  equipment  go  into  effect  early  in  Inly,  wiil 
led  declaration  that  the  National  j  have  been  reduced  so  widely  during  affect  not  only  the  sales  and  uro-lAiber 
i  Railways  are  not  in  politics  hasjfhe  past  ye;ir  as  to  have  opened  u|i  fits  of  hrewing  coinpanies  In  'the  appre 


itniepts  remain  in  abevance  uril  il  jpg,  which  calls  for  a  tavorahle  vote  '  I'resen 

•ar  idea  may  h.'  formed  as  lol„e  -r  e,'nl  of  each  class  of  .rc-h"'""’ 

I  .S  normal  condilioiis  and  1 1>- 1  ,  '  '  ,  S"  '  ,  '  '  ,.,,r pora I  c m s 

V  of  .Municipalities  lo  pa v  ■  diloi'  and  sliareli.dder  <  or  loi.iti  ,ns 


....  '  .  .<UU-,  ••Should  steps  he  taken  |o  creai..  a:  hoti.lholders'  proleelive  coni- 

cipaled  to  matenall/,p  as  a  resilH  of, central  borrowing  authoialv  .'Ithrr  .vilii’h  Ins  rhafod  -II  111,, 

no...  .•ee,.i..,i„„  ,  u  ,  -.1  ,  i,  Under  ihe  iurisdi.-tion  Ot  the  Tlommt.ui  .  PMtiet .  vvliull  luis  (  hat.  ft  ,||  III. 

new  ie,.uiations  that  will  probably  ;  irovernment  or  under  tlm  .iurisdici ion  many  del.iys  already  exircrienced  in 
go  into  effect  e.irlv  in  lulv  will  individual  t’rovinces.’  Kor  exam-  reacliitig  an  a.greeiueni  on  the  reor- 


Otti,.v..  IV.irr.'ui  i'l.e  1 'i.i.ap.-i,.l  To-.e- 

Ottavva.  A  lull  which,  if  pa.s.sed 
m  its  lucseni  tonii,  |unnii,..c:  o.  ]uit 
sonic  of  til.'  s.i-ialle.i  p.  rsoiuil  loan 
l■or|lo|■atl')ns  out  of  tui.  iiiess  wa.-,  in- 
trodii.c.l  this  vv.'ek  into  tlie  lloiire 
<d'  ('oiimions  hy  I’reiiiicr  Hrnneil 
I'he  .'onipaiiics  in  .luertmn  lend 


j  again  been  shown  lo  be  but  an  empty  extensive  new  markels  tor  ilirse  province  liiii  a  iiuiiihor  of  compani 

I  generality.  The  government’s  plan  ;  Products,  and.  with  tni.v  ing  power  ih;it  supiily  r.iw  maieriiils  and  co 

!  in  tills  instance  has  been  defeated,  j  apparently  on  tin*  ij|itreiid.  a  stead.'  t:iiners  to  the  hrewing  inriustr 

I  for  the  present  at  least,  heeause  of  land  suhstanlial  grow  th  in  demand  Princi|ial  of  the  raw  m.JifM'i.ils 


Teet  Ciirlv  in  lulv  will  individual  t’roviners.’  Kor  rxiim-  reacliitig  an  a^greeiiienl  on  the  reor-  rangn.g  up  to  i;.,ud  to  .s.ilai-'rd 

■  •  •  I  pic.  ,n  Quebec  .'Sa.fk.iichcwau  =' n,l  ,  , j,,.,  h;,s  aireadv  e\nres..P,Mis  '  l"■PPl''  « h.i  pay  liack  ilio  iiioimv 

onlv  the  sales  and  •vro-  .  .\  Ibcria  all  municipal  issues  mu.«t  be  .  •  •  ‘  1-  ..  ,  '  w.'pkiv  or  tnonihiv  oi...  ..oteS- 

evviiig  coinpHiiip'*  In  'the  •approveu  by  Urn  local  fto' ei  niiteni  j  mieniioii  of  recommending  loreelos-  "'Phi.v  oi  tnotiihlv  ..vi  i  peiiod-  of 
III  I  iiiimhor  ..r  ,omn-.,.i..  M'*a'd.  .'^hoiil't  itiis  (onetiee  be  ex-|iire  by  the  bondholders  in  the  event  "'oi'e  than  twelv,'  mopili...  .Most. 

V  raw  iirileri  its  •m-l '  ''I’dr''  ’’roymee.s'  of  non- rat  if  iea  I  ion  at  this  week's  :  iheir  iharters  I'nmle  them  to 

•  .,.'1  V'’"-  ■■i'bould  tbere  be  .Mipe,  -  ,  failure  to  come  ' '’harge  seven  per  .Ttit.  inierest  and 


vision  of  iiiunieipal  sinking  funds'.'  iiueiiiic.  ii.iii.  .1  i.iiiui.  i  0111 

"Ttier,.  i.s  e.insiderabie  cvei-i.ipping  to  some  agreement  m.iy  preeipitale 


,)c  •  eliarge  seven  per  cent,  inier.'st  an'l 
.  ,1  to  eolleel  it  at  the  time  ilie  loan  is 
hr  i  hiiiile.  Tliey  al  e  also  .•iiithorized  to 


the  vote  cast  in  the  Ontario  and  Sas- I  ported  ineome  up  at  $7..->fi7.81.j  from  wooden  eases  and  paperboard  .-ir  ''  ''''uated  for  11, e  fulljeompany  hut  to  the  newsprint  in-  Hy  this  m.'ans.  the  .net  ua)  interest 

ikatchewan  cleetions  and  the  desire  ,  $I.106,;:76  for  the  .■orresponding  tons  will  lie  required  in  inereased  .'V.n'eep.d vvhm^^^^  ""I  I f-''  a'*  whnie  -now  apparently  ,  charges  are  t.rought  up  to  Ji)  per 

iof  the  government  to  pul  through  ,  period  of  19.3.1.  and  earnings  equiva-  quantity.  With  the  exeeption  of  i”'"'.  this  invokes  a  burden  on  iiie  O’"  ^ke  first  steps  of  the  road  to  re-  eent.  in  most  ,  ases.  tind  in  some  in- 

ilegislation  alreadv  before  the  House  lent  to  .31  cents  a  share  on  the  , (...operage,  puiilielv  owned  companies  ! '''("'•''Pai'' v  is  ('  rea.sf.n- 1 eovery  after  a  periotl  of  ruinous  stances,  it  is  alleged,  liave  rearhrd 

'to  facilitate  ad.iournment.  icommon  stock  as  against  .-,3  rents  a  j  will  benefit  hv  demand  •  for  i  hese  i  hI?''’,:co\Tired'*  o.'''nav 'Vt.e  fuM  "ammuo  ^  .a  ■  .w  '  for  ••.•nt.  This  .sessi.in  and  last. 

:  ^  W  J  J  f"'*  'materials  from  the  hrewing  imliis-:  -  r  lU.'."  to  the  .ount.v  in  .vin.  b  it  ,s ;  "'.'is  issued  during  the,  various  members  of  parliament,  have 


i  Election  Needed  'year. 

To  Clear  the  Air.  - - - 

In  any  event,  adjournment  will  be  DAfTDT  VAf  IDITV 
received  by  Ihe  business  community  I 

with  at  least  as  great  relief  a.s  b\  ! 

the  parliamentarians.  The  political  ’  MCU/  IMCfID  A 
atmosphere  at  Ottawa  has  become;  1*CTT  lllUUAnllLu 
too  portcntiou.s  of  coming  events  for  i 

the.  eonduet  of  public  affairs  with  PAUniMIPQ  nil  I 

!any  great  respect  for  business  pre-  V/Ulfll  ilIllLu  DILL 

icepts  and  economic  principles.  Whe- 

ither  the  Committee  on  Price  Spreads  JT  . 

land  Mass  Buying  is  to  continue  ns  ;  Senators  See  Danger  ot  Work 


Irv.  situBtT'd.  ♦  vfn  thouKh  orlv  fiftv  pf*? 

Briefly.  Ihe  piihlicly  ..-..nod  vom- i 

panics  flint  shonhl  benefit  troni  freer!  u  . 

.sale  of  beer  in  Ontario  are  as  fol- j  "f  «'*  ral  hod.y  j 

(was  also  referred  to  in  tiie  report! 

Bre«ins  Companies.:  Central  Distfiet  Kxecutivel 


Mills  Reported  Ordering  Forja  Royal  Comiiiission  has  not  at  this  i 


Repairs  and  Replacements 
After  Some  Years 


time  been  decided,  hut  the  feeling  ■ 
among  bnsiness  men  is  that  enough  , 
evidence  has  been  submitted  to  en-  1 
able  the  government  to  pass  what  -  j 
ever  legislation  may  he  within  its ' 
power  looking  to  the  eorroction  of ; 


Being  Undone  by  Appeal 
to  Privy  Council 


orders  from  the  pulp  and  paper  com-  been  reveal 


panics  since  the  beginning  ot  this 


WEAK  COMPROMISE? 

OitrtWrt  Coi  rrspondent. 

—  Uouht  as  lo  wIioiIhm 


(  nrp.  <j|  Caitacla. 

f  •^rivTcJa  Tiud.  Biew^ne**  l.trj. 

M'alketxillr  ni<*\vAr\*  LlH 
I  c'plrinfl  ('o. 

N.Hionfil  lirewerie.**  I.lrl, 

Materials  and  Supplies; 
f  anarla  Malting  Go. 
fJoniinion  Class  Co. 
f  onsuniers  Cln«.s  Co 
Hinde  Dauch  F\'i|’><*r  Co. 

4.  anaHian  Wircbnund  Box'*h  l^td 
1  irstbrook  Hox<vs  Ltd 

T'ho  majority  of  iho  above  oom- 


'  'Die  creation  of  a  central  body 
j  w  as  also  referred  to  in  the  report 
of  the  Central  District  Kxcciilivc 
chairmnii.  as  follows;  — 

"May  I  point  out  that  1  tlien* 

‘•hfiiiM  l>r  .'iormi  reritial  borrowinsr 
body  in  Ihi.*;  muntrv.  .'liinilar  to  thf 
I’liblic  l.oMM.y  Hoard  in  Knsland. 
^up^^rvi.se  horrowinp:.^.  It  nii^ht 
advi.<Mbl«j  th.'ii  fatli  Piovinro  should 
ii.'ive  HM  indop»'nd<'ni  Boani  t.>  look 
aftFr  Mnnioipnl  ioan.s  within  fin- 
i'rovoTf'o  and  the  borrowings  I'f  tiio 
Provir.irs  .^Imnid  bf»  i-onirollod  from 
Ihe  Ontial  iHuird  at  Ottawa 
bly  whon  onr  (Vntral  Fhtnk  futn  lions 


(Continued  on  Patre  \  slionsly  jiroiesied  at  tlie  rights 

- - - -  - —  I  L'iven  these  firms  in  respect  of  in- 

ITPlir  n  n  V  CTniirr'  ■  'I'lio.se  proiesi.-v  c.gmo  to  a 

IMr  W  K  K  A  .lIKIKr  '>i'inihs  ago  when  I.heral, 

L/AAvaIbXJ  ressve  and-  C(insorvai\e  niem- 

I  17  P  VTPlTfl  A  HP  A  Joned  in  rondemnin.i;  a  bill  to 

MAY  EXTEND  AREA  , 

iff*  DDIDCr  DI1/17D  '’''’’keiic.  .A  I’rogressiv,'  had  sug- 
il  I  ljK|MI|K  KlYl^ll  geste.l  lliat  ih.-  firm  in  quc.stmn  ha 

limited  to  a  rat.'  of  13  ]pei  . '  iif..  iii- 

- -  .'ludiiig  all  ciiarges.  Mr.  licnii.'M 

Rich  Find  May  Mean  Proveni  wouiri  n.it  ev.'n  giv,>  riie  .  oruiianie. 


NEW  B.R.X  STRIKE 
MAY  EXTEND  AREA 
AT  BRIDGE  RIVER 


Length  of  Over  Six 
Miles 


ORE  SEVEN  FEET  WIDE 


However,  there  is  also  the  poli-ithe  Canadian  and  British  In.'-urarue 


ver  Six  niueli.  He  .•innonn.oii  that  th--' 

■  gov  ernnient  WDiild  iii.-iider  a  gen¬ 
eral  law  to  limit  the  rat.  s  lo  •'r.rme 
rex  \*nr»C  !  less"  Ili.-m  c:  per  .  eni 

I  WlUt.  •[•|i,,  I, ill  jnir.xiuceil  tlii.s  we.  k  i' 
I  .Mr.  Bennett's  imideni.'nfaiiMii  of  his 
I  uiiinci.vi  ' '.nr.,  •  ji  pr.iv  idiT  that  'he  c.im- 

temporary  lull  panics  ‘dii.'i-ily  and  in.li'.-ri Iv"  .an 


After  dome  Tears  -  I  ""  oi  me  anove  com- :  I!..ar.l  ,.f  Hns  natum  Will  bo  s.m  up  w  Int  les«”  Ihm  V  ...-r  ,  ...n 

_ _  evidence  hus  been  submitted  WFAK  TOMPROMISE'^  ipanie.s  iiave  shares  li.sied  on  either '"  o  agni.i  api.-a,  t,.  ho  ,.on,ing  mt.. ,  ORE  SEVEN  FEET  WIDE  '  -r'l  I'  n  n  !  '  /  , 

.  .  .  ....  .•,•  ..  r-n  !‘ble  the  government  to  pass  what-  WtAK  CUMrKtJlVUai:, .  T.iroiiio  or  tlie  M.inireal  <;t.i,-k  ”  P'=’'’‘0(i  <>f  .h-ap  luon..,.  an.i  unio..,i  OE.vc.i't  rtc-i  uc.  1 1„,  |„ii  mii  .xiuce.l  tlii.s  week  i'- 

tt  IS  reported  that  Dominion  Ln-  IcRislntion  m;iv  he  within  its  ^  --  -  .  -  I''xch'm'*c  i  somk-  conual  b<*dv  is  nrsaniz.pd  f.>r  - -  |  Mr.  TTcnncii's  imnlomt'Titati'm  of  tns 

gineering  has  been  obtaining  some  looking  to  the  eorroction  of.  o.u.wa  Co.rrspondont.  '  '  „  ....  liuiiiine  th,'  i.or..'w-,ng  powo,  ,,f  \  anoc.v-r  Purr.,,,  iho  i  ...ancM  H.nr.  •  ,, 

orders  from  the  pulp  and  paper  com-  which  have  been  reveal-!  Ofrin\a.  --  Doubt  as  to  whether  *\<n  oi  l.irket  I  iikiiowii.  m'Jy  "nK*!ii*n'^ho^^n  t*rn'i7nVv*''Kr  ovor-  Vancouver.  A  temporary  hill  panics  ■‘dire(‘f]\'  ami  indirectly'’  ean 

panics  since  the  beginning  of  this  However,  there  is  also  the  poli-irhe  Canadian  and  Ilritish  InMiram  r  It  is  not  po.«;sihle  to  predict  at  the  which  carried  several  gold  stocks .  f-jiarpe  no  more  than  tlie  iti.iMnr.nu 

year.  During  the  > ears  prioi  lo  If),..  ^  lo  Po  considered — and  ,  Conipunies  lull  will  stand  the  te.st  pre.seni  time  the  extent  to  wliich  I .  ,  Crtvrrn- ! downward  in  coast  markets  a  j-ate  aiitimri/rd  iti  the::'  'li.irtej  : 

a  big  portion  of  the  company  s  busi-jjj^^  desire  to  create  public  opinion  of  an  appeal  to  the  privy  <*ouneiI  was^any  of  these  companies  will  benefit  tinn  to  er.nVror  Um-  bi'rrowVnu'.^^^nf  I  pushed  along  by  bearish  ubicli.  in  nearl>  all  ea.-es,  i.;  -‘neu 

ness  and  earnings  was  derived  been  strongly  in  evidenoe  in  the  !  expressed  liere  this  week  as  theji'y  Hi*''  eliatige  in  flic  Ontaiio  I'cgu-  .Muiii.-ipaiities  and  Guvernrnrnts.”  |  reports  on  tlie  Waysl.ip  proiieriy  iti  pei-  (ciii.  'I'iii.-;  will  ajiidv  t.i  ait- 

tins  source^  but  developments  trom  ;  fommittee  .iml  in 'measure  weni  back  to  tlie  senai  r  j  laiions  govpniiTig  the  sale  of  beer.'  There  was  indi.ated  a  favorable  R'’iri-o  River  country  w.i.--  finii..i  iiic-,.riv.r,it,ui  t.y  parliciuif  ii: 

1929  to  19o.>  in  the  pulp  and  paper  conduct  of  the  inquiry.  There- 'hanking  and  <nmmerce  .•ommiiiec.  As  indicated  in  The  I'inancial  Times  attitude  towards  the  propos.tl  "tliat  '  ^’•''  iniiioriani  ;,|i<i  nearl.,  all  .a  them  at. ■  .  bar 

field  caused  a  practical  cessation  <m  i  goyernmeiit  nearing  Kaeed  w  ith  the  prospect  of  .=trenu- i  last  week  Hie  consumption  of  beer  the  a.s.'.oeiation  co-operate  w  itli  pro- !  •‘'"’’'h'  on  the  B.R.X  propen.v.  lored.  Tin  hill  goes  farthcf  ainl 

business  frotii  this  direction.  Witn,j|jp  „|-  term  .and  tlie  opposi- :  ous  opposition  from  ilic  l.iheral.s  ana  !  in  tlie  province  might  increase  byivincial  government  officials  in  *  es- ■  ’•  strike  liad  an  immedititc  .'f-  wmihl  tlcpiiv.’  iinu-l.'di'r.il  i-.uv  ciiia 

most  of  the  mills  having  been  "I*Pt-|fion  inspired  for  Ihe  forthcoming  ,  ^ionie  of  liis  own  followers  ie-|19n  per  cent,  over  a  period  of  three  j  lablishing  a  list  of  firms  and  in.li-  feet  on  the  market.  B.R.N..  wlii.dijof  ail  n.-his  ihe\  may  I'o.-.u.-ss  iipd<r 
ating  at,  or  close  to.  capacity  'ti!  p,).  py  events.  -  jp  their  suiiport,  I’remier  or  fonr  years  but  whetlier  the  in-  viduais  partially  engaged  in  the  i  had  sagge.i  Hie  da.\  iiefore  .-iloiig  ;  othei  .leis  of  p.ii  lianient  tli.'H  i -. 

some  months,  .some  lepair  .and  te-- i  ,.jjp  cxpecle-rl  to  play  (',itennett  was  obliged  to  lemove  from  eretise  will  he  in  draught  beer  or|h.ind  business  wbt,  would  be  reeog- !  wiib  the  rest  of  tlie  iuuior  Itridge  the  inonev  lend.r -;  .-nt  and  .ill  (he 

newal  business  has  been  ntaking  its  feupral  affairs  un-,,pp  ,,,p  pnivi.sos  liy  wliich  bottled  beer  is  not  known  at  the  pj^ed  a.s  sub-agents  and  registered  ;  River  st.icks  to  a  low  of  7h  soared  staiiiies  imlaiing  io  l.-atis 


II.  Tlii.s  will  aiiply  i.i  all- 
in. ■ol'ivirated  tiy  parlicieif  ii: 


strike  on  tho  B.R.X  propen.v. 


iniiioriani  an.i  nearl.v  all  of  ihem  ar. 


fartlicf  aii'l 


The  strike  had  an  imim-'ditite  ef-  would  depiiv.’  iiou-l.'diT.il  .•mv  cnig 
feet  on  the  market.  B.R.N  ..  w  liich  i  of  all  n,-hi  .  they  may  I'o.-.s.-.s  iind<  r 


appearance.  Hj;  pp  election  is  held. 

The  company  is  not  so  dependent  j  _ _ 

as  formerly  upon  orders  from  the  , 
power  companies  and  pulp  and  paper  \  Crop  Report  Bv 
companies,  as  a  result  ot  the  diversi-  Bank  of  Montreal, 
fication  of  its  products  in  recent  ; 

years..  The  activity  of  ibe  past  year  i  3  be  Bank  of  Miinl 
in  the  mining  fields  of  Canada  has  i  pliic  er.qi  reporl,  iss 


provisos  liy  vvliicli  h.itiled  beet  is  not  known  at  the  pj^eij  sub-a.gents  :ind  registered  ;  River  sticks  to  a  low  of  7h  soared  statutes  rolaiin.g  to  leans. 


[  Idoyd’s  would  have  been  exempted  Pfesent  lime  nor  is  it  possible  fo  .;,<,  pp,  h  fop  the  betler  protection  of  j  Ihe  next  morning  to  .?1.07  and  main 


- -  fiotn  the  necessity  of  making  a  forecasi  vvlieiher  demand  will  iie  lorifijp  investin 

rnn  Rnr>ni-»  Rv  dcposii  With  tlic  deparimetit  of  in-  lagei’  l>eer  nr  .tie.  'I'lierc  are  other' 

rop  Report  Bv  sumnee  here.  consideralioii.s  as  well  tlnii  vvill  gov-  ■' 

ank  of  Montreal.  j‘  \1,.  ip.ppptt  adoptt'd  one  of  those  ern  in  some  degree  Hie  demand  for  on.>  of  th 

Till'  Bank  of  Montreal’s  lelegia- Compromises  which  .saiisfv  nobody  mall,  kegs,  botllcs  and  h.iitle  con-  ,,r  to  vv  hetht 

lie  croii  renorl  issued  Th'irsdiiv  As  the  bill  now  stands,  l.loyd’s  mem-  tainer.s.  and  which  will  Hierelore  incorporate, 

lit  (top  lepoil,  issueu  iriursmij.  _  ......  , . . ■  _ «.,|pc  nf  e.minan  es  handing  m,,..,.!,  .1.., 


brought  eon.sTderablV  busine.ss  to  the  i  says;  Rains  have  been  practically '  Ihms  like  other  insurance  under 
rnZany  seneral  tnthe  rrairie  Pr.ntnees .  must  make  a  dep.i.sit  here  . 

_ — — - fh..  nac,  (V...  ,tavs  the  nre-lthey  wish  a  federal  license.  but 


the  investing  public.  tairied  its  positic 

.\  ('(Mie  or  No  r.ido  I 

'  strength. 

i.ine  of  the  important,  questions  i  The  majority  of 
as  to  w  hether  the  association  should  ‘  however,  ihai  the 
incorporate  or  adopt  a  code  in  keop-:,i,p  market  will  he 


affect  stiles  of  companies  handling  .  jpg  w.ih  that  adopted  hy  the  In-  next  few  weeks  as  is 
tliesp  supplies  an.i  imiterials.  vestment  Bankers’  Association  ofj.um  ,i,p 


Index  on  Back  Pasre. 


during  the  past  two  days,  the  pre-Hm;.'’  wisn  a  leaenii  ■> ’cnsc.  .m, 
cipitalioii  being  parttcularl.v  heavy .  under  a  nevy  clau.se,  the  I.loyd  s  men 


Half  Is  (hief  Kavv  llaterial. 

The  ha.sie  niethnris  and  materials 


(Continued  on  Page  11 


are  given  leave  to  license  provin-  used  in  the  rnaniifacttire  of 


* 

Calgary  Power  Company 

Limited 

First  Mortgage  Bonds 
5%  Series,  due  1964 

Prineipal  and  inierest  payable  in  lawful 
money  of  Canada 

Total  net  income  available  for  interest  and 
depreciation  has  shown  a  consistent  increase 
throughout  each  of  the  past  four  years  and 
for  that  period  has  averaged  over  2H  times 
interest  requirements. 

Price:  97  and  accrued  interest 
to  yield  5.20% 

Descriptive  circular  on  request 


Nesbitt,  Thomson 

and  Company  Limited 

.355  St.  James  Street  West,  Montreal,  Que. 

Hranrhes  in  all  principal  cities  nf  Canada 


,  eially. 

i  wjien  the  amended  hill  was  re-' 
turned  to  the  senate,  Rt.  Hon.  .At- i 
Thur  Meigheii.  governmc-ni  leader  j 
i  there,  made  no  secret  of  hi.s  dis.satis-  j 
i  faction  with  Ihe  changes  made  in: 
ilhe  commons.  He  pointed  to  “tht  . 
iglaring  lack  of  logic"  Ity  whicli  ibei 
dominion  recognized  the  right  of  the  ; 
fprovinccis  to  license  one  insurance] 
.organization  but  refused  to  make  the 
|.samc  recognition  regarding  oilier 
leoncern.s.  The  commons,  he  .•vaid.  i 
had  adopted  the  second  best  method! 
lof  procedure,  his  opinion  being  iliai  ; 
the  original  exemption  granted  i 
;  Lloyd’s  from  Hie  deposit  proviso; 
was  the  best  way.  | 

J  "It  should  be  borne  in  mind,”  he: 

;  warned,  "that  under  this  (the  com  ; 

I  mens)  method,  in  the  event  of  lost;,  i 
the  holder  of  a  Lloyd’s  policy  will' 
be  faced  with  great  difficultie.s  if; 

: there  is  resislanee  to  rerovery  and, 

I  all  the  complaints  that  have  been  ! 

'  made  a.s  to  trouble  in  respeet  of  j 
'realization  will  prove  (o  be  well  : 
founded.”  j 

i  Doubt  as  to  the  constitutional  i 
I  validity  of  the  bill  is  being  expressed  j 
'even  before  it  is  passed.  The  senate  ; 
.referred  it,  with  the  eommon.s 
: amendments,  to  the  senate  banking 
and  commerce  committee.  Members 
of  that  body  arc  thoroughly  tired  of 
;the  measure,  having  li.stened  all 
'session  to  the  argtinienis  of  ihe  iii- 
!surance  people.  They  will  now  ptu^s 
!  it  to  get  rid  of  it.  Meanwhile  some 
i  senators  highly  qualified  to  pa.ss 
lopinions  on  the  bill’s  eonsiitutional- 
•  ity  jokingly  remark  that  they  may 
I  have  the  wliole  business  lo  do  over! 
again  next  .session  or  in  1931)  after; 
someone  has  taken  this  bill  to  the  j 
.privy  council.  j 


(Continued  on  Pago  91 


.-Vmeric.A  in  the  spirit  of  the  NR.A  i  According  to  fi.  Ft.  .Smith,  iii.inag- 
prograni  was  likewise  referred  to ;  director  of  n.R  N  .  a  showing 
the  incoming  executive,  a  statement  : 


tairied  its  jiosition  The  whole 
hoard  was  given  c.in.snlei  .'lih' 

'  strength. 

I  Tho  majority  nf  brokers  cviicf'. 

‘  however.  Ihal  the  genet ;i I  tnin'  ot 
ilhe  market  will  he  quiet  fot  il'*’ 
next  few  weeks  as  is  .iislomaiv  at 
i  this  time  of  the  yeiir. 
i  According  to  fi.  Ft.  Smith,  iii.inag- 
.  ing  director  of  B.R  N  .  ;i  showing: 


(Continued  on  Page 


Attractive- 

Province  of  New  Brunswick  Bonds  are 
attractive  to  investors  requiring  security 
combined  vvith  substantial  interest  return. 

The  largest  of  the  Maritime  Province.s,  New 
Brunswick’s  economic  activities  are  sound  and 
well  diversified.  Security,  yield,  maturity  and 
New  York  paxanent  make  this  an  interesting 
investment. 

Province  of  New  Brunswick 

Bonds,  due  April  15th,  1961. 

Payable  Cana.ia  or  New  York 

Price:  104  and  interest, 
to  yield  4.2.5% 

Mail  orders  receive  careful  attention. 

yV ood.  Gundy  &  Company 

Limited 

Toronto  360  St.  James  Street  V'ancouver 

Montreal  Montreal  N'ew  York 

Winnipeg  TeuephonE:  Harbour  2131  Ixindon,  Kng. 


I’ovver  lo  cut  olf  .'hartej---.  ..-r 
(Coiitimie.i  cm  Page  3| 

LOBLAW  TO  SHOW 
DIVIDEND  EARNED 
YEAR  JUST  ENDED 

'veaied  l>v  the  sliort  crosscut  from 

tlie  bottom  of  tlie  sliafi  on  Ilie  i  tili-  Report  Will  Show  Earnings 
fornia  vein  at  3-12  feet.  i’he  vein  .c  l.i 

,  was  reported  to  he  the  best  so  far  Somewhat  Lower  But  Over 
(•neountered  on  ill.’  .shtifl.  !  $1  a  Share 

i  Tlie  rcIalT.'inship  nf  liiis  strike  ’.v ! 

•  the  iiiiartz  discio.sed  recently  hy,  roronin  n.ii.-.i,i  7  lie  l  mannal  Timr. 
diamond  drilling  on  the  B.n.X  pro-  loi-.min.  I.oiihiw  Groreteria.s  to. 

periy  lias  not  yet  tieen  esltililislted, '  .'('at  ended 

tind  interesting  developments  in  this  "eio  iiioro  titan  suffirient 

connection  are  anticipated  .over  the  1  per  share  paid  on 

The  California  vein  is  one  of  <  'a.ss  B  share.--,  hut 

the  strongest  and  most  |iers:.st.'nt  I'clovv  e.iiiiings  of  .M  l-^ 

fissures  in  the  districl.  ami  has  I’f’'’  '’'’P'-'’"''*  '»  the  precedin-g 

been  Iraretl  hv  open  cuts  on  the  according  to  an  official  of  the 

surface  for  a  'distance  of  2700  fe,.,  '■o'optmy.  Tlie  annual  statement  of 
with  widths  up  to  twelve  f.et  and  ''ompaiiy  will  he  i.-stieii  f., 

promising  .snrfai’e  values.  shareholders  within  the  next  few 

The  first  depth  development  was  and  will  show  further  increa.so 

bv  what  is  known  as  the  Kinder  r,utpliis.  Ihe  strtuig  working 

lunnrl.  Then  the  California  tunnel  ' '’t'P"al  l>o.'=ition  of  the  company. hat 
was  driven,  gaiiung  depth  of  230  l'a«  ''('on  built  up  steadily  since  the 


,f  ..-n  I'O”  been  built  up  steadily  since  the 


feet  from  the  surface  and  exposing 
the  vein  over  a  lengtli  .'f  nearlv  300 
feet,  with  vvidllis  up  to  27  fee'  ;ip.d 
values  of  heivveen  -33  tind  .*9  at 
present  prices  of  gold 

Bill  KxB'nil  I'roiliieing  Area. 

If  development;;  .it  B.R.N  bring 


c.inipany  was  incorjiorated  in  1921 
lias  been  more  Hum  maintained. 

Sales  in  the  fiscal  year  just,  end¬ 
ed  will  he  sh.ovvn  in  excess  of  the 
figures  of  ?ll.2i;'.053  reported  for 
the  year  ended  Mtiy  31.  1933.  and, 
vvliile  sales  for  Ihe  last  few  vveek.s 
nf  the  year  tire  not  available,  the 


HI  another  mine  of  iiuiiorian.e  the  increase  for  tlie  vear  will  he  at 
proven  producing  lengtli  of  Hie  least  I  per  .'em.  'in  the  11  week.s 
Bridge  River  di.sirici  will  have  hern  ended  A[iril  7  profit  was  down  over 


increased  to  more  than  six  miles 
from  tile  sotitliern  hounil.iry  of  I’io- 
neer,  througli  Briilorne  and  Bra- 
(iitin  m  a  mutlierly  dirociion.  In 
heivveen  Braloine  and  BILN.  lie 


lilies  7  per  cent,  from  tlie  level  of  the 
•’i'''isaiue  iieriod  in  flic  luevious  year, 
bb'a-  although  iirofit  was  slightly  higher 
Ip  I  during  the  early  montlis  of  1931. 

■  li(’|  l’r<)fii  on  sales  reiiorte.l  by  four 


Iho  properties  rii  Hie  laylor  Bridge  week  periods  during  the  year  re- 
THver,  Gnill-W  iliskne  and  B.  R.  presents  only  luirt  of  the  net  earn- 
•  onsolidaled,  the  latter  lying  ini-  jpgs  for  the  year  since  income  from 
mediately  west  of  B.It.N.  and  oeing  invesliiicnts,  manufacturing  profits 
developcti  by  (’onsolidaled  .Mining  At  j,nf)  discounts  are  taken  into  earn- 
Smelting  company.  All  tliese  prop-  jpgs  .mly  at  the  end  of  the  fiscal 
(Continued  on  Page  3.)  year. 
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THE  FTNANCrAL  TIMES,  MONTREAL,  JUNE  29, "  1934 


ASSOC.  TEL  &  TEL  INCREASE  IN 

EADMCn  i^UADr'IiC  available,  niefhods  of  qiiaiiyinp  ami;  Mil/ 

LnAllLi^  tnnnuL J  preparins  if  for  marker,  the  tech-  IHfl  Y 

nology  of  lime  manufacture,  and  the  j  * 

DV  CMAII  MAD/^IAI  limestone  in  the  great  vavi- •  i  M 

Dl  MnALL  IHAKblN  «;>  of  industries  in  which  it  is  em  tAWi 

plo\oa.  1  he  survey  is  m  line  with 
the  department's  endeavors  to  make 
N^t  Income  of  $3,371  Coippar-i  known  the  limestone  resoiirees  of 


I  11  1 

iw 


Looi  b"*"''!  *  \?| 

{  BAJsn-'-' 1 

sv  viOotK^  •""T;,  {,U""  •  ■  •  • 


MAY  EARNINGS  OF 
CANADA  N.  POWER 


MERSEY  PAPER 
PROFITS  HIGHER 
LOANS  REDUCED 


.STEEL  STRLCTLTIES 
I'i’  rL.\TE  &  TANK  WORK 

CAISSONS,  B.\RGES 

(  'I'COHPANy  .Vi  \  L\^  A^'  fk  HIGHWAY  BRIDGES 

swim;  «S  BASCl  LE  sr  VNS 
COAL  &  ORE  BRIDGES 

nvflraiiUr  Reyulatirit;  (rates  ami  Oprralinp  Nlacliinerv 
f..tfl|r»rks.  T iirntables.  Itlertric  an<l  Hatiil  FV>wrr  (Vanes 
Oar  (aiititte,  (reneral  Macliine  \(  ork,  >orginc:» 

DOMINION  BRIDGE  COiVIl* ANY 

LIMITED 

Ukaii  (>Fnr,i:  .  L^chine  (Momheai.)  Ot  f. 
B«A>'Cn  OKKICPS  and  nORK«. 

\tfiVTar»T  OTTAWA  WtNNtt’tf.  VANtfMTtIt 

AMRFRcT  TORONTO  (AK.aBY 

AltFNrlFS:  FOMONTO.V  RRl.I.NA 


COTTON 

FABRICS  &  YARNS 


ed  With  $276,217  Loss 
in  1932 

BANK  LOANS  REDUCED 


M'anada  so  that  these  resources  may  j 
the  fully  utilized.  ( 


MEXICO  TRAMWAYS 
CAPITAL  CHANGE 


Gross  Reported  14  Per  Cent.  Gross  Up  $92,000  at  $881,- 
Higher  Than  Same  Month  025  and  Interest  Earned 

Last  Year  Twice  Over 

OUTPUT  AT  RECORD  BALANCE  SHEET  BETTER 


All  fixed  charge.s  covered  by  a;  Oinfrif  pililier  records  for  gross  and  |  Higher  profits  and  an  improve- j 

small  margin  after  substantial  al-i  I  AMI  j  A|  I  H  A  |U  I- H  „p,  earnings,  power  production,  and  !  in  balance  sheet  position  i.s| 

lowance  for  depreciation  and  work-|  customers  served  wore  c.stabliahed  i  shown  in  the  annual  report  of  the; 

'  featuTe^of  thTaL.^i  1^^  MAY  BF  PFFECTED  i 

A.ssociated  Telephone  .tnd  Tele- 1  *  VEA  AJltUVaUV  ,i„,  ing  the  month  ot  ^lay,  aceordiog  j  Interest  charges  are  covered  morci 

graph  I'ompany  for  19.1’.  !  -  — -  to  the  regular  monthly  revenue  i  I  ha  n  twice  over  before  depreciation 

dross  earnings  of  'oihsidiaries ,  Present  Conditions  in  Country, statement  i.ssued  by  the  company,  j  and  depletion  which  allowance  was 


during  the  month  ot  ^lay,  aceordiog  j  Interest  charges  are  covered  morci 
to  the  regular  monthly  revenue  i  I  ha  n  twice  over  before  depreciation' 


declined  .t:!63,441.  but  an  incrpase| 
■>t  STS.TU  In  non-operating  revenue 
and  a  decrease  In  operating  ex¬ 
pense  of  $.".06. 22.1  enabled  the  com- 
[lanv  to  show  an  improvement  in 
not  before  depreciation  of  $221,118. 
.After  deducting  $1,187,49,5  riepreri-j 
aiioii.  net  earnings  of  $2,751,280; 


Require  Reorganization, 
Committee  Finds 

TERMS  bufuNED 

Toronto  Buretoi  Thr  Financial  Time 

Toronto.  —  nnfavorable  busin 


dross  earnings  for  the  period  re- j  more  than  1  times  that  of  19.>I. 
gistered  a' gain  of  14%  over  May  'I'he  excess  of  current  liahilHies 
19:{:i.  the  greatest  monthly  increase  |  over  current  assets  has  again  been  j 


ever  recorded  by  the  company, 
dross  revenues  for  the  month 


reduced  by  better  than  $300.00(1, 
dross  profit  f,or  the  period  at 


amounted  to  $337,993.  an  increase  of  ^$881,025  is  up  from  $799.0«3  In  1932. 
$40,635  over  the  grose  for  May  Inst  j  nond  interest  and  other  taxes  ah- 


Pasic  raw  materials 
for  many  Canadian 
Industries. 


DOMINION  TEXTILE 

Company  LImItod 


Hamilton  winnipeo 


LAKEOFTHEWOODSMILLINGCO., Limited 

Makrrs  of  I  H  K  HOSES  FLOl  R 

■MIU.S  At 

Montreal,  Prantford,  keewatiii,  Portage  la  Prairie,  Medicine  Hat 
UMi.y  i:\ru:ii  Y  10.000  BARRF.rs 
Ptefideiit  and  Managing  nirectnr 
FRANk  S  MKIliHFNC.M.t, 

'  i>c-f>c,i<fr»if  denrral  Manage' 

fll  <VM  MACK.AA  .  k  Director'  flH.t;.  SHORT 

N  .1  BRFF.N  .ItlllN  W.  HOBBS  III  *;H  M.A(  :k  AY.  K  .f ,. 

W-ALTFR  .MOl.SttN  ISA  AC  PITBL.AIIO.  k  (  R.  AV  RKFORD 

RT  HON  LORD  SH.ACdnM  SSV,  K  PAt.'l.  F.  SISF  (i.  \V.  AI.!,.AN.  K.C 
HON  ROOOI.PIII  I.F.MIFt  X  ,1  \A  .  PYKE 

.\errefar\-  Itcasttrer  Asrt.  Treornret 


c.  .A  Marl.NM.S 


AC  Mc.MII.EAN 


R  R  HI  TCHFSON 


Mpiiiifactnrers  of  Higlt-Grade 


Knitted  Underwear,  Hosiery  and  Outerwear 

AMI. I.-  Al 

rAnis,  Ont.  nil  AATI'DItU.  I.OMMIA.  On),  u  A  ITVni'OFI  M,  Ont 

f.O  A  TH  OOK,  Uim-  loul  '.•I'.  |ia  AtTATIIl,,  (jur. 


General  Office: 


.'selliiii:  ,\ gents  In 

Wholesale  Trade: 


PARIS.  Ont.  ‘mmitbd* 

M'KimSJaa^  Toronto  &  .Montreal 


BECOME  A  REGULAR  READER 

It  eo»l»  only  thrnr  rfolUra  a  yrar  tor  regular  weakly  dalivary  In  a 
Canadian  addreaa 

THE  FINANCIAL  TIMF.S  PUBLISHING  CO..  LIMITED, 

6S1  Craig  5t.  Waal,  Moniraal. 


were  available 


•and  condition 


other  charges 

of 

$2,747,909 

against 

$2,464,650  in  1932. 

'  'omparative 

earnings  statement 

figures  follow: 

IP33 

1932 

$ 

I 

.  *>.149,632 

9,512,073 

Non-op.  r$»v  .  .  .  . 

.  TfiO.OPfi 

681,762  1 

Total  groa« 

.  9,908.723 

to.iM.ssT: 

t  )p.  onp.  and  tax«i 

5.969,953 

8.476.178  ; 

N  ot  earn 

.  8,938,77.5 

8,717,6.57 

1  irprcciation.  ,  . 

1,187,495 

1.253.027 

Not  profile  . 

2,7.51,28(1 

2,464,630 

IntercBl,  oto  . 

2.747.90'* 

2,740,847  1 

Not  mcoino  .  .  . . 

3.370 

’278.217  1 

%  And  oporatinjj 

profit  of  ivuhsidiario^. 

•  N'oi  loss. 

1 

I'lirreni  assets  at  the  ,?nd 

of  1933.: 

including  $2,723 

857 

in  cash,  amount-. 

ed  to  *12,800.000. 

against 

( iirrent 

bus.  coupled  with  demands  for  ex- 


,4fi4,t>.AO  I  tensive  iniprfivement  program  for 
740,847  j  city  of  Mexico  are  other  rca- i 
^7,5  2t7  i  •'’f'l's  which  make  the  reorgani/.ation  • 
necessary,  the  report  stiites. 


1579  were  $175,812  higher  than  the  V''t'’'’'’st  40:1, .ahs  4i,'i..i9i  450.100 

-  ^  r  ^e.e.4  l^Ppr  andPlppI  4ii,4.4.  381,372  2'>0.0fM) 

gro.s.s  for  the  same  period  of  last  (■../.tinKenvips  .  oo.ono 

year.  Operating  e.xpenses  were  A  <-ar»  Surplus  .  .o.ia.AKi  ! 

$90,098  higher,  Avith  net  earning.^  On  the  general  balance  sheet  to  j 
for  the  5  niontha  period  amounting  i  tai  asset.s  are  up  al  $14,598,381  from! 
to  $1,119,64]  as  against  a  corre.s-  $14,380,605.  Trade  receivables  are; 
ponding  figure  of  $1,033,927.  an  m-  „p  from  $671,473  to  $817,116.  iiiven-l 
crease  of  over  ft'/r.  frrries  down  $30,000  to  *695,714  and' 

Total  power  ^output  for  May  .  ir,ans  secured  are  cut  by  $120,-l 

amounted  lo  44.(12,565  k.Ax.li.,  an  ppo  to  $2.81O.0Oo  and  others  under! 
im  rease  of  12C/r  over  the  output  for  of 


gTEL^ 

FENCE 

Ornamental  Iron  Fence 
Angle  Picket  Fence 
Chain  Link  Fence 

To  Protect  or  Beautify 

Factories.  .Schools.  laiwn.':. 
Tenuis  Courts,  (.'cmeteries,  etc. 
Also  for  partitions  or  safety 
guards. 


for  root  fence 
service  cell 
on  ijA,  Catalogue 

aiitj 

Furnished  on 
request 

The 

SteelCompany 
of  Canada 
Limited 

HAMILTON 

MONTREAL 

TORONTO 


I'nrier  ihe  reorganization  plans, ;  ’^*^9  bringing  the  mtai  pp,.p,j  1,^,  note.s  receit'able  total 

for  each  -$509  first  morigage  o'c  **’*’  ’’  months  period  to  ■  against  $1,461,655  in  1932. 

bond  it  is  proposed  to  give  $49  cash  k-"' h.  aa  compared  '"'h  \jnrtgages  payable  are  down  about 

'’9Pl-iin  Canadian  currency.  Jtl4l  sterling  i k.AA-.h  for  the  eorres- 1  ppp 


eu  in  t.t.’,soo.mm.  again.si  .uiieui  „f  .^c;.  sppop,!  mortgage  lionds  Mexi-  "'e  munms  oi  la.-o  current  assets  are  higher  I 

liabilities  of  $6.349,803--a  ratio  of  ,', an  Light  &•  Power  Co,.  $359  60'  Huring  .May,  121  new  customers  $4^^  opn  pj  $1,517,798  and  cur-  ! 
better  than  2  to  1 --loiivjng  not  ;  ,.i,p),|)a(  jve  income  bonds  and  17-10  "ere  added  to  the  eompan.\;^s^  sys-  liabilities  reduced  almost  * 


working  rapital  of  $6,(5'1.227 


Working  capital  figures  for  theijmny  for  2  conimon  shares  of  Mexi-  expected  that  within 


past  2  years  compare  as  follows: 

IMS  1932 


-  -  -  9  1  1-19  ■  rent  liabilities  reduced  almost 

shares  common  stock  of  same  com-  'em.  hnngin„  the  total  to  l.i.d...  It  $209,000  to  $5  089  101  leaving  the' 
f  Mexi-  m  expected  that  within  the  next  few  ,  u  • 

[f  iToo  weeks  four  new  Kold  mines  will 

SS.sfo.oio  m  the  precedi'ug  ns-: 


■fan  Tramwavs  Co.  Holder  of  £  100  weeks  four  new  gold  mines  will 
of  bonds  will  receive  £51  of ; become  power  users  of  the  company 

^  5Cc  second  mortgage  bonds  l.ight  under  life  of  mine  contrarf.s 


(‘urr,  aiwefji 
Uurr  liahs  . 


Net  Work.  Cap 


mso.osL  and  I’ower  f  o.,  togetber  with  $'400  'I'honipson  Cadillac,  C.reene  Slabell. 

- — .  jpar  value  6''r  ciimulaii'P  income  1  MeWaters,  and  l.amaque.  all  located 

6.450.227  3.387.387  oi-jo  shares  Light  and  Pow-lin  the  northern  Qiiebee  district. 


Bank  loans  of  the  parent  com pau\  ! p''  ^  o  common,  and  2  shares  Mexico 'Construction  of  the  transmi.'=sion 
i-oio  roHiiedri  hv  Agpo  900  'Crramwavs  Co.  common.  Second  line  and  substations  to  serve 

4  F  ^  Adams'  president  of  rhe '  cumulative  income  ponies  is  practically  completed, 

A.  I-.  Adams,  pie. mem  e  oonverted  into  regis-  I'oIloAving  are  the  compara 


cal  year. 

Cnmparatire  working  capital  fig- 1 
ures  folhivA’  herewith:  ! 

1933  19, 32  1931  i 

Curr.  assetA.  ,  $1  ..'>17.798  Si ,403.987  $1 .462.330  : 


companv.  in  his  report  sUite.s  that ,  ’""'V  i.  '  . 

orders  of  manufacturing  subsidia- 1 debemure^.smek 

“£?i:^£rs^NORTHERN  MEXICO  s- .  £ 

of  gross  earnings  of  the  company:  _  _  ‘  '  _  AC  Z'  M  D  IID  OA  D  f 

and  its  subsidiaries  was  passed  pAWCP  \|||/PII|\  i. Net  earn  .  "219.917  '  204,823  1  5,094,  Ur  V*ll*l\*  Ul  ibU  1»V* 

during  that  ,vear  and  that  practical-,  f  U  Tf  L A  JUAlLUJ  Five  month,  ending  May  31  st.  ,  _ 

I, 7n, ,;r, ennw^  iNfRFA^F  'v*  And  N.t  For  m,,  u.  .t, 

I  he  report  points  out  that  wilb;  ijllv  It  V  Ill  vAljrtijij  iGroe.  .  .  .  I.h61.579  t. 487.767  175.812  $1,819,036  From  $193,- 

ihe  exception  of  $1,509,000  <-t  notes ’  _  '"p-  "p-  •  •  ,  206  in  1933 

of  a  subsidiary  company  oiaturing  ;  $151  4  J5  CongoliJat-i  Net  -am.  .  .  I.II9.64I  1,033.927  85,7  i4  I  . . 

August  Is*-  193..  and  $a.0O0  of  fu  st  Account  After  Meeting  . . -  increase  of  20  per  cent,  in  j 

mongage  bonds  o^f  a  .subsidi  11  v  ^  In*«.yesF  Z*  A IM  IM  CADAIIAir'C  S'ds.s  revenues  both  for  the  month  j 

company,  neither  the  i-ompany  nor:  Net  Loss  and  Interest  I  A  IIU  IM  k  A  Vmimi  V  | 

iis  subsidiaries  have  any  funded.  .  ,7;;,-  IV:;  Vlfllll  111  UTlllllIllUU  ,33,,  indicated  in  the! 

debt  maturing  earlier  than  195n.  I  PREF.  ARREARS  $420,000  CAD  ^DCC  Cl  r/’TDir" tevenue  statement  of  the 

In  convening  current  .issets  toj  .  ..  -  HIIK  KHI-  H I  P I  I  Kll  .  Canadoian  .\aUonal  Railways. 

U.S.  dollars  the  oonipany  -ihowed  a'  Northern  .Afexico  Power  &  Devel-  1  Gross  operating  revenues  for  May, 

substantial  net  credit  on  exchange. ,  opinont  <'n.  had  gross  income  of  .  ,  ,  auiounted  to  $14,767,584,  a.s  com- i 

which  it  carried  lo  a  foreign  ex-  *359.245  in  1933.  and  after  absorbing  Gross  For  May  Higher  and;  pared  with  .$12,260,416  in  the  cor- 


, earnings  statements: 

j  — M«y- 


“  '  '  Purr.  .Met.,  ,  $I..')17.79S  *1,403.987  $1,462,330  ; 

pro-  C'urr.  l.iah  .  .  .>.089,101  .5.-283,946  .5.476,503 

ativp  Net  work,  rap.  •3. .571, 303  ’3.879.969  ’4,014,173 

r- j  ’K»r<-ss  of  rurrrnt  liabilitirs  over  rurrrnt  assets.' 


of  a  subsidiary  company  mauiring ;  ^dded  $151,415  to  ConsoHdat- 1 earn.  . 

August  Isf.  1937.  and  $5,999  of  fust  ,  ..  I  - 

mortgage  bonds  of  a  .subsidi  n  v ;  ed  Account  After  Meeting  ^ 
comnanv.  neither  the  comnany  nor:  Net  Loss  and  Interest  |_A|A| 


1934  1933  Inc. 

*  $  » 

Gro,ss  .  .  .  337,993  297.358  40.n35 

Op.  esp.  .  .  118.076  92.535  25.541 

Net  earn  .  219.917  204,823  1  5,094 

Five  months  ending  May  31st. 

1934  1933  Inc. 

*  t  J 

Gross  .  .  .  1.663.579  1.487.767  175.812 

Op.  exp.  .  .  543,938  453,840  90,098 

Net  earn.  .  .  1. 1  19.641  1,033.927  85,714 


f  YOUR  \ 

1  _ _ SUMMER  HOTEL  l  .i 

;/^^IN  NEW  YORK/ 

^  COMPARE  ....  ^ 

Charm,  Convaniane*.  Comfert,  Cuisina  VNj 
Cost.  SURPRISINGLY  INEXPENSIVi; 
Singla  $3.50-$5;  Ooubla  $5.$7,  a  fa 
studios  from  $75  a  month. 

Dinnar  and  Suppar  Doncinq 
THE  SKY  GARDENS 
Amarieo'f  FIRST  REAL  Street  Caf* 
THE  ST.  MORITZ  CAFE 
da  la  Paix 

Luncheon,  tea  or  theotra-buflaf 

RUMPELMAYER’S 


•n-fhe-park  ^33 
SO  CENTRAL  PARK  SOUTH 


morigage  bonds  of  a  .subsidi-iry 
comiiany,  neither  the  company  nor 
iis  subsidiaries  have  any  funded 
debt  maturing  earlier  than  1955. 

I  In  converting  current  .issets  lo 
U.S.  dollars  the  oonipany  -showed  a 


PREF.  ARREARS  $420,000 

Northern  .Afexico  Power  &  Devel- 


GAIN  IN  EARNINGS 
FOR  TEG  ELECTRIC 


change  reserve,  which  reserve  iiowjtijenei  losVs  of  $172,931  of  its  wholly-  Operating  Expenses  Show  |  respondnig  month  of  last  year,  an 
stands  at  $1,576,789.  It  is  slated  owned  operating  subsidiary.  Com-  Contraction  increase  of  $2,507,438.  Operating 

I  that  if  this  credit  had  been  carried  ;  pania  .Agricola  y  de  Fuerza  Klectri-  x-ont  «cu  jexpen.ses,  at  $12,948,818,  showed  an 

;  to  profit  and  loss  as  was  pidcediire  i  ca  riel  Rio  Conchos,  .S.A.,  and  pay-  .  .increase  of  $881,608  as  compared 

in  former  years  an  improvement  in  ing  uitere.st  on  first  morigage  bonds  Winnipeg  Klectric  Co.  had  a  npf|,^,jf},  May,  1933,  leaving  a  net  rev- 
profit  and  loss  would  nave  been  there  wa.s  a  surplus  for  the  .vear  of  delicii  of  onl.v  $1,(98,  after  operal-  pjjiie  in  .May  this  year  of  $1,819,036, 
i  shown  of  $530,470.  $151.1 15  i>efore  exchange  adjustment.  ejn>enses  and  fixed  charges  in  compared  with  $193,206  in  May. 

The  consolidaleil  surplus  of  the  two  519.'’  F>f  *his  ycai\  as  compared^ with  •  iqgg,  an  increase  of  $1,625,830. 
Companies  was  increased  lo  $1,561.-  9,  deficit  .of  $16,353  in  .May,  1933,  ac- 1  por  the  five  months  of  Ihe  calen- j 
'  468  from  $1,379,888.  .\o  provision  cording  to  the  monthly  revenue  dar  year  to  .May  31,  gross  operat- ' 

was  mad(’  for  undeclared  ciimula-  statement  issued  by  the  company.  •  jng  revenues  of  the  system  were  ! 


Operating  Expenses  Show 
Contraction 


iBRAZILIAN  MAY 

!  Ilf  1  P  #  T>17  **''‘^  dividends  on  ihe  preferred  stock  Gross  earnings  for  the  month  at  j  $65, 581. ,30b.  an  increase  of  $11,632,-1 

I  Nm  I  ^unV  V  I  I*  n  11  y  ,  for  the  period  .lanuar.v  1,  1932,  to:$116.593  were  *7.68-1  higher  thanlhej45]  over  the  revenues  for  Iwie  cor- | 

IyLi  1  11  nO  L/IU/aI/I  Decemtier  31,  1933,  amounting  to  figures  of  $408,908  reported  for  the  |  responding  period  of  1933.  Operat-' 

.  _  _  $420,000.  same  month  last  year.  Operating  -  ing  expenses  for  the  five  months  of  j 

Shown  at  SI  SOS  402  Against  consolidated  balance  sheet  :  expenses  at  $308,138  show  a  reduc-i  193-1  were  $62,191,052.  an  increase; 

lOO  ?an  •  'd  •  ^  shows  tola!  assei.s  at  .$19,265,455.  of  :  lioii  of  $4,895,  and,  as  a  resiiK,  netiof  $-1,277,326.  Net  revenues  for  the; 

I)>l)OU9,ooU  in  rrevious  which  $19,102,385  is  the  value  plac-  earnings  available  for  fixed  char-1  1934  period  were  $3,390,248  as! 

Year  ed  on  fixed  assets  after  adjiistment.s  ,  ges  were  up  $12,580  at  $108,455  aslagainsi  a  net  revenue  defieil  of  $3.- j 

-  for  exchange,  amounting  to  $1.540.- Tompa,ed  wiih  $95,875.  Fixed  char- '  9(14.877  in  Ihe  corresponding  period! 

Higher  gross  earnings  and  (ippr-,768  as  of  Dec,  31.  1932.  Reserves  for  t  $110,253.  were  $1,974  lowerlof  1933,  a  net  revenue  bctiei'nieni  of 

a'ing  expenses  with  net  well  riirin-  I'lopcrly  reliremeni  lotaj  $1,599,613.  j„  May,  1933.  $7,355,125. 


468  from  $1,370,888.  No  provision  cording  to  the  monthly  revenii 
was  mad(’  for  undeclared  cumiila-  statement  issued  by  the  company, 
live  dividends  on  the  preferred  stock  Gross  earnings  for  the  month  ; 


Black  &  Armstrong 

REAL  ESTATE,  VALUATIONS, 
RENTAL.* 

Farm  Lands,  Mort(at«a  and 
Insurance 

200  TORONTO  GENERAL 
TRUSTS  BUILDING. 
WINNIPEG  -  MANITOBA 


TOOLE,  PEET  &  CO. 

LIMITED 

FIXANrrAl,  AGT-VTS 

Appraiser*  and  Valuator* 
Estates  Managed 

(ALGIRY  rWAPA 


tairied  are  reported  h>  liraziiian  oo'i  *^or  exchange  $312. 03(.  t  urrent 
Traction,  Idglil  and  Pow  er  Foiu-  assets  total  some  $151,872,  while  jic- 


pany  for  the  uvjnth  of  .May.  (.i-oss ! ‘'oiinis  payable  amount  to  -$-8.(04.  pj^pp^gp^  re.siilted  in  net  earning 
ill  $2,529,359  compared  with  .$2.3"9.-  ;*'***  demand  loans  payable  tidal  .$2,-  operation  at  $658,265  agains 

9Pi  one  year  ago,  biii  due  to  ihe  i ’''’’*-***''*’  ‘  $625,464  in  Ihe  1933  period,  an  in 


COAL  AND  COKE 
OUTPUT  HIGHER 


fact  iliat  e.xpenses  rose  by  some ' and  $oo8.9.jO  is  matured  '*]'  erease  of  $32,801.  Fixed  charges!. 
$156,386  to  $1,223,955,  the  'onipiiuy’s  |  ^  **"„  !  9lso  were  lower  and  net  income'  '' 

net  revenues  for  the  month  were  ‘  /  -m  f’'om  operation  is  shown  at  $104,189; 

*3,978  below  a  .rear  ago.  $  1 .305.402  "r 'non  Jh-n^es  of  '  r  ’  ««  e/unpared  to  $.56,673  in  the  five, 

comparing  with  $I.:)09,::S0.  This  "as  stoiV  of  $100  par  val,re  of  of  1933.  an  increa.so  of  $47,-|gP 

the  smallest  decline  shown  i.i  ony  Pp^p,  *  Develop- '  SGu 

month  since  declines  fust  bec,'jme(|j  shares  of  coni-  liA'tire.s  for  the  month  of  Mayand.Nsi 

the  riilo  toward  the  end  of  1930.  In  ‘  .,,r,nL-  :  for  the  fi' '  - - '  - 

.\tigu.si,  hepteniher.  Oct.'iber  and  public  interest  in  Northern  Mex- T”"” 

November  of  la.st  year  slightly  high- 1  ip„  power  (fc  Development  Co.  is  j 
cr  net  was  shown.  Ismail  since  the  common  stock  wasj 

Gross  for  the  five  months  ciHed ;  ;,p,,„ired  by  .Atnet  iean  &  Foreign  '  Grots  ram 

May  makes  a  sitiiilar  showing,  be-i  power  Co.  in  1929  and  the  preferred  ’ On-  rxp.. 

ing  above  the  like  period  of  ilie  sbares  were  exebanged  on  a  share 
preceding  year  by  $367. 7o8  at  $1 1 ,-;  for  share  basis  in  19:!!  lot  preferred  j ,'’j".1"rtc 

812,630.  .At  the  .same  time,  however,  shares  of  Bmpre.ss  EIcctrieitas  .Mexi- 

expenses  rose  by  $583,798  to  *5,891 1  canas.  '*''*  •  ' 


For  the  five  months  ended  Mayi  ^  summaries  follow  :  i  I  Mfl  I  Qlyll-  |  EBIIII 

31.  a  sharp  redtictinn  in  operating!  —Month  o(  May  i 

expenses  resulted  in  net  earnings;  *^^^  *'^f^  AIlTpiIT  OTr'IJIaD 

from  operation  at  $658,265  against  iop.  rrv.  i4,7<,7,8S4  ii.2hn.4in  2.507,438'  UUirUl  IllUnLA 

$625,464  in  Ihe  1933  period,  an  in-;op.  rxp.  if. 048,818  12.087, 'to  88i.b08i  _ 

erease  of  p.80i.  Fixed  charges .,81^038.  '  ,-,,.208  i. 82^^30  May  Production  of  Former  Up 

also  were  lower  and  net  income  .  ;  "‘“J  •  >  ormer  v/p 

from  operation  is  shown  at  $104,189;  **”34*  "  1033  *  Inc.  P’C.  From  1933-— Coke 

as  lYunpared  to  $56,673  in  the  five.  *  4  I  JJn  37  P.C. 

incnthe  nf  1 0f’  an  inni-oaen  r,.f  tlT-iOp  I'ev.  85,581,300  53.048. 840  11,832.45  1 

inonins  ot  i.uiy.  an  ineiea.se  o-t  82.ioi,o52  57,9  1  3.728  4,27  7.328  - 


50  P’C.  From  1933 — Coke 
Up  37  P.C. 


Figures  for  the  month  of  May  and  Net  rev,  3,390,248  •3,064,877  7,355,1  25 

for  the  five  months,  with  compari-!  deficit 
sons  follow:  I  -  «  >  >  •  _ _ 


Month  of  May. 


expenses  rose  by  $583,798  to  *5,891,- 
568,  the  result  being  net  leventie  for 
the  five  months  of  $5,951,041,  a 
decline  of  $216,080  from  it  yeai  tig-'). 

l-'ollowiiig  ate  Ihe  gross  and  net 
earnings  for  the  month  of  May  and 
for  the  five  months  of  the  ( oni- 
)ian>'s  fiscal  year  ended  with  .Mtiy, 
with  comparisons: 


fix.  cb.,  etc 
Vet  tlci  , 

I  •  DecteH.. 


1 9^  T  Inc . 

$  $ 
408. ')0«  7.r>84 

^U.OLi  *4.89t 

Oy.BTS 

I  12.228  ♦1,074 
16,353  14.554 


DIG  GA1\  HARDWOOD  F;.XI*onT>.  rtian  tinibei  'The  figiit-e.^,"  said  Mi 
Ouebre.  —  \n  increa.se  of  tone;,  m  Fen.sorn.  "are  1.206.000  eubic  feet  this 
sales  of  r’anadian  h.-iid  w-ned  loGi'eat  .vear  as  nKiuriat  601, nno  etihie  feet 
Bnt«in  foi  ih^  ihi**f  rn^uiths  f«f  (lurina  fh(»  ppiinr?  jn  1933.  Whai  I 
thi?  .v^«r.  \AH.«  rep**rt«»d  b>  K  H.  F>n-  uj«kr.«6  ihi.'*  Co«'d  j-'howins  (»v^n  bofior  I 

rtf  thr  ('anadian  Haidw^od  R«j-  i**  th^  fnrt  that  oxr^^pi  for-  »  f(*vi  j 
r^au.  Ottawa,  who  rrturnrd.  via  Qua-  rntnoj  impotlntionj*,  no  oth#f  hard; 

^  fhr^p  moiith.s’  tom  of  thr  wood  uuport.n  havo  .«hown  .'•inrh  al 
Old  Cfointr^'  in  the  interest.-,  of  ('ana-  great  inerea.se."  | 


2..52«.3.)7  '2.876.940 

1.223.9.5.5  i,nS7..560 

1.80.5,402  t,. 909,380 
— FIVK  MONTHS 
If  .94  198.9 

9  .t 

11,842.680  1 1.474,022 
.">,891, ,586  5,.909.798 

6.'3,5l,n44  6.167.124 


EAST  KOOTENAY  I 
EARNINGS  higher:-: 

May  Net  of  $34,900  Com-  Net  me 
pares  With  $33,440  in  j  •  Dec 
1933 


Five  Months, 

1034  1033 


2,271.402  2.2  75  1  84  1,782 

1.613.138  1,847.700  •3  4.585 


Net  rev,  ijoo.ios  •3,064.877  7.35172;:  Ottawa  .--Goal  production  In  Can 

-  I  nda  during  .May  amounted  fo  1,017.- i 

•  — Debo^  _  compared  with  677.802  i 

! DISCUS  DIVIDENDS' 

.S'.  I  !  output  consisted  o-r  901.023  tons  of  j 

UNION  GAS  MEETING  rrir'i":*, 

_  _  Produx'tioii  from  Nova  Scotia 

Pr^aident  Savs  Payment  Eavlv  advanced  79.1  per  cent,  to 

i-i^siaent  oays  ra^em  iLariy ,  j933.  to 

Possibibty  But  Balance  Sheet  ,ai  of  334,007.  Alberta's  output 
Needs  Strengthening  totalled  255,390  tons  a.s  against 

<  —  -  24  1,177  in  April  and  216.998  in  May,  j 

Tomnln  Bureau  The  Financial  Timea.  '  1933.  Mine.S  ill  British  Columbia 
Toronto.— The  hoard  of  dii'ecior.s  !  produced  112.666  ton.9  or  37.3  per 
if  Union  Gas  (  o.  for  Ihe  past  year  cent,  above  (he  output  h  year  agi 


588.70  1  1  4,714  re-elected  without  change  at  the;  |„  '  Saskatchewan 


Fast  Kootenay  l’owi>r  i'omp.int 
reports  net  earnings  of  $2:!. 181  fi-.-i' 
the  month  nf  .Ma.t  as  compaied  v  iU' 
$22.06:!  in  the  coi'i'espondiiig  |)-->riod 
of  I93:i,  an  tnerease  of  $l.ll5,  (Jross 
eariligs  for  i!ie  jieriod  wen-  .$l.l6(i 


PREDICT  EARLY 
RISE  IN  COPPER 


58,873  47,5  1  5  aonual  meeting  of  sltareholders.  held  '  reached  a.  total  of  25.039  tons;  in 
ihere  this  week.  ypg,.  ggp  :,*u,73q  wore  produc 

:  I'hairnian  ol  Ihe  board.  (,eo,  R.  .  increa;  •  of  3.8  per  cent. -was 

'■oiirelle-  who  luesided,  expressed  recorded  in  .New  Brunswick '.s  out 

Y,ihe  view  that  the  company  was  cinn- j  , ,  ,pp  monili’s  jirndueiton  wa 

OPPERiDos  S'mli;rirdiSnr''‘’He!^  Canada  imported  1,560.577  tonsof 
^  *^“;,nt.Lated.  however,  that  there  were  >"*'•  , 

:.m,me  items  in  the  balance  sheet  that  ! !,  ,.,n  ' 


vance  over  the  May.  1929-1933. 


Maritime  Limestone  Resources  i 
Forms  a  Basis  of  Report 

Ottawa.— An  exhaustive  and  well. 


:ni  increase  oi  A*arly  rise  in  copper  prices,  incliid-  forrtied  ihe  nieetinx  that  he  repre- Tnited  Stales  and  .S2.921 

compared  with  the  same  moni Jis  <  ihose  emanafiiiK  from  .officiaiac^mtTt/iH  i'muti  <»f  shareholders  who  !  fr/mi  Great  Britain.  Koiirleeu  Ions 


Enelotcd  HnH  .  fnr  $ . 

for  which  ••nil  The  Financial  TImaa  lor . . . montha 

NAME . . . . . 

AODRES.S . . . . . 


SUBSCRIPTIONS.'  In  Canada.  $3.00  a  yearj  $1.78  lor  ala  montha.  In  Graat 
Britain,  $3  a  year  Canadian  Ftinda  In  United  !3tatea  .$3.50  a  year; 
$2.00  for  a!x  montha 

Make  all  Chequoa,  Draft#  and  Monay  Order#  payable  to  the  Company. 


character  desired  for  many  indus¬ 
trial  use.s,  but  there  are  none  of 
Icommercial  value  in  f’rince  F.dward  , 

Itslaivd,  In  view  of  the  indispeesa- |  y^TpaVn 
ihillty  of  lime  and  limer-;ioiiC  to  mail,'  TMD  xhinti! 
chemical  nietalluigic.il,  tind  uiami- 
Ifacturing  industries,  as  w  ell  as  to  '  (;ra«s  •;a'ii 
agriculture,  these  deposits  will  playjDpor  -np 
an  increasingly  important  ptirt  i;i  I 
Ithe  industrial  and  agriciili iiral  ai-ii-  I’hc  aiiutial 
jvitics  in  the  .Maritime  I'tovinces  Fti.i  Ko'iicii.'i.t 
'  The  report  i:^  one  of  a  ^erie-  ip  Montr,''.'(|.  war; 
;the  limesioMP  rcsonift-’  of  (  au.ni I  I  urc' t.-irs  i-.-i 
based  on  a  survej  made  b.v  ilto  De- '  pol  l, -3  :ip)iio\ef| 


r  the  I  had  imiiroved  m:ii orial ly.  tiiid  iheliario,  12ii.l9b  tons;  western  provin 
ineial  I  i)os.:iliiliiy  of  any  reot-gaiiization.  as  i-es.  15,602  tons.  Imp-iris  during 


oarn  '’n.-tsi  2y.nr»;i  i, 

r550  >!0\TIS''  IMfIMn  \MV 

i?;i;:  in 


■  n  muro  reliable  indicai ur  of  ilie  liad  imtiruvcfl  mai orial l.v,  and  iho 

'!)'■  •  slaitsiif'al  position  of  the  iiieial  !  iios.Ml'iliiy  of  any  I'eorgaiiization.  as 

1.46(1  since  code  restriclious  were  impos-  siiggesled  by  the  gfoiip  of  sbare- 

I  bei-e,  bate  been  gradiialh  we.-tk  holriei'S.  litid  not  been  considered. 

I.’  I  euiii;;.  ReceiHl'  the  pi'it-e  tlieri'i 
I''-.  (Il'oppor!  below  Sc  a  pound  for  the  ! 


i-es.  1.5,60-'  tons.  inip.)ris  nurtng 
,  .May  were  repot  ted  ;it  56,171  tons 
iinii  exports  tit  208. 

!  For  the  first  five  itiottths  of  .1934 
(the  production  of  coke  was  926.575 


liiMt:  iic.!i'2.t  ;;.:i2i  time  in  weeks,  it  is  felt,  ihet'c  j  djtion,  bigber  prices  for  silver  andjton.s,  impot'is  amounted  to  239.88 

"■J.rsi  '.tn.o  2  84  j  fore,  lhat  bigber  domc.sli)'  coppei  |  gold,  (ontoioii  bv-prodtieis,  tend  to !  ions, -exports  to  :127  l.•)lls,  and  the 

to  .lOS  it.nst  -’.4(7  I  prices  onild  he  bi'ongb’  about  ((ii|y  j  lower  prialiiction  costs.  The  pres- .  apparent  coiistimpiion  of  1.166,136 

.gciT-ral  tiieclii(,4  of ;  b,\  ftii  ilu-r  iirod'icl ion  i-ni  lailiin-ni  ■  ent  prier  nf  Oe  a  pound  tints  .'ili:(Ul(i  I  lon.s.  rtiiring  the  corresponding  pe 

Powei  (  o,  held  in  :  here,  I  !>i-ove  tiiirl.'  piofitabb'  to  a  uiinth(:'i  |  rind  of  193:!  the  output  was  673,246 

((f  a  i-on'ine  na'tirr. ,  Manx  i!,5ni(';5i ie  prodm-O'  :-  li  it  r  |  of  mines  w  hicli  w,(nlrl  b.-  Ii|:cl\  toitoii'.,  import.-’-  11.3.7.36,  exportr.  3,564 
re-elccinl  and  i  e- j  reilneed  their  average  pi'odncU'fit  j  oppn.sc  future  i  urtailmenf  .'-o,  i  le-jaiid  the  .ipp.irctit  consumption  813, 
t  o.'ds  to  under  5i  ts.  per  pound.  In  ad-  pull.  I  430  Ions. 
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FURTHER  SLIGHT  ^  London  Demand  and  Prices  of 
I  DECLINE  IS  NOTED  High  Grade  Bonds 

IN  BOND  PRICES  "F-  l - 


Personal  Attention 


FOR  SOUND  INDUSTRY 

Industry  and  trade  are  the  means  by  which 
a  country  makes  efFective  use  of  natural 
wealth.  The  Royal  Bank  has  always  been 
ready  to  encourage  sound  Canadian 
enterprise.  It  has  maintained  this  attitude 
through  many  years  of  varying  conditions. 


ROYAL 


N  K 


But  Whole  Recession  From  Top 
I  of  Rise  Has  Been  Relative¬ 
ly  Small  I 

I  SUMMER  LETHARGY 

i  Practically  No  Important  Fi- ; 
nancing  in  Sight  But  Ontario  g 

May  Have  Some  Borrowing;  | 

To  Do  Shortly  j  5 

Tor-nlo  Bureau  The  Financial  Timea,  ^ 

Toronto. — Tho  gradual  decline  in  i  “ 
Canadian  bond  prices  noted  during  , 
llhe  pa.st  month  was  continued  dur- ^  S 
I  ing  the  past  week,  although  with  £ 

jthe  majority  of  Itominion  and  pro-'  7 

vincial  issues  the  net  change  for  the;  1 
I  week  was  very  slight  Strengthen-  j 
ing  of  the  Canadian  dollar  in  terms  i  S 
of  T,  S.  funds  rather  indicates  that  j 
the  first  phase  of  I’lcmier  Bennett's' 

:  scheme  of  further  iiiflation.  t.e..  the' 

■  initial  public  aniionm  emeu',  has  not 
been  taken  very  .'seriously  by  iu- 
ivestors  a, broad.  In  .\ioeinber  and 

December.  irt:>-.  there  was  a  sharp, 
decline  in  Canadian  bond  prices  fol-  — 

:  lowing  the  issuance  of  .?  i.-i.iHMi.OiiO  of  _ 

new  Dominion  notes  to  ihe  banks.  .\o7E 
i  Evidence  .so  far  does  not  indicate, 
that  there  will  be  the  same  .sell-off: 
ias  a  result  of  the  proposed  issue  of! 
ian  additional  m  notes  I 

lover  the  ne.xt  few  months  | 

Midsummer  lethar.ay  appe.trs  to  '  -pgri 
!have  overtaken  the  bond  market'  . 


G 

\ 

-^1 

/  / 

\ 

A  Conservative 
Trust  Company 
for  the 

Public’s  Service. 


Every  Estate,  Trust  and 
other  Account  in  our  care 
and  our  clients  interested 
therein  receive  the  personal 
and  interested  attention  of 
senior  executives. 


Crown  Trust 

Company 

393  St.  James  Street,  Montreal 


“A — Monthly  average  yield  in  Canada  of  C.  N.  R. 
Canada.  N  Y,  and  London 

B'-' Monthly  average  yield  in  London  of  consols 

C — Monthly  av'erage  yield  tn  London  of  C.  N*.  R. 

D — Monthly  average  sterling  in  Canadian  dollars. 


1051  ...  Payable  I 


GEN.  BROCK  HOTEL  CAN.  WIREBOUND 
BONDHOLDERSARE  BOX  EARNS  $1.11 
TO  CONSIDER  SALE  i  CLASS  “A”  SHARES 

Matter  of  Disposal  to  G.  A.  |  Compares  With  Loss  of  $1,- 


Toronto  Bureau  Tlia  Fiaaaclot  TinM. 

The  influence  of  the 'above  par  of  14.86  to  the  £.  The 


na\e  o^eriaKen  uic  nonn  demand  from  London  on  the  nrirr*  improvement  in 

land  there  is  no  Msible  torce  fimt  ‘oemana  irom  i^onaon  on  ine  ^  v ,  .  ,  ,  . 

i  would  tend  to  take  the  market  out  of  (anadian  National  Railway  o.  4iA’f;  nf  1051  to  the  British  in-: 

|of  Its  rut.  There  is  practicdlly  no  bonds  due  lf51  and  the  extent  I  vestor  is  dearly' shown.  The  Vharp 


Ross  Will  be  Passed  on  j 
July  23  I 

REORGANIZATION  STEP 

,  _ j 

Toronto  Bureau  The  Financial  Times.  | 

Toronto — Operation  of  the  I'cn-; 


361  in  1932-33 
Period 

WORKING  CAPITAL  UP 

T-ron'o  Bur-nu  The  Finsncial  Tin-.e,. 

Toronto. —  Improvement  in  eaT- 


inew  financing  scheduled  for  the  im¬ 
mediate  future  although  with  a  new 
.government  takitig  over  the  rems 


eral  Brock  Hotel  <  0.  du'tng  'be  incs  and  working  capit.il  po.sition 
entire  period  of  receivei  sb  p  has ,  is  reported  for  '  anadian  M  lrebound 


L"  "’I  Pfovtding  ^  Boxcs.  Ltd..  ,n  the  year  ended  \pr,i 


hy  exchange  rates  can  be  seen  in|4'A’s  in  both  Canada  and  London 
the  accomjtanying  chart  prepared  since  the  beginning  of  this  year  is 


New  Threat  Of 

Foreclosure  On 


should  not  be  mandator?  for  five market,  if  conditions  ucrc 


tof  power.  Ontario  may  have  an  ts-  information  supplied  b>  ^.Ty,| due  in  large  part  to  the  increased  i  c^s.ted  by ,  to  $12. .444  from  $4L"2 

|sue  before  long,  borne  o  the  west-  Miu...  Spence  &  Co.  While  the  chart  demand  for  this  issue  by  British  n  ,  J  •>  '’  T'  ...V'r 

,ern  provinces,  too,  would  come  in-  investors.  As  the  vield  on  (  onsoL  I  F"  ‘'Y-  P’-ovisK'n  of  $4.,.30' .  w 


years.  With  the  exception  of  thel'''R^'-  Interest  in  western  muni- 
present  request  for  one  director 


[iirtiML  II  lUHuiii  u.  y  P  bond  payable  in  T'anada  and  dropped  under  British  invest- 

Interest  in  western  muni-  j^o^don  it  is  representative  of  other  .ors  took  advantage  of  the  nremium  j 
notable  for  t  s  absence  and  (-..nadian  bonds  payable 'on  sterl.ng  to  buy  the  better  grade: 


Pcirp  Rrnth*»r«'  preferred  shares.!’^®'"®  I!*  markets. 

Price  Brothers;, rompany  received  no  notice  at  f"  cit.es  w.ll  be  back  tn  the  mar-, 


Canadian  bonds  thereby  securing  a 


jthe  previous  shareholders  meeting  r.  ,,  .  jin  Canada  has  been  steadilv  rising  same  bonds  were  selling  in  Canada  ' 'le  repor'  cners  iwo  wm-  snare  on  'ne  t>i.;',i.T  .snarea  or  ciass 

(Continued  from  Page  1)  |  of  the  requests  contained  in  the'  ,  ,  '®.""  cince  the  middle  of  ir»32  as  is  in-!to  yield  approximatelv  4  4,S->.  While  ter  periods  .luring  which  tn-mc  '.s  a  1  .x  stock  outstanding.  After  paym-nt 

week  by  the  preferred  shareholders .  committee's  .statement  of  this  date.:  Interest  in  eastern  Jp'  dicated  by  the  decline  In  average '  sterling  has  shown  only  compara- ' ’nss  and  only  one  summer  sea.son.  of  two  quarterly  dividend.^  on  the 

committee  asking  for  the  establish- j  .-rhe  rompanv  communicated  the ' ’'VP'P  hv  i  V'®^  in  Canada  during  this  period  ifivelv  minor  fluctuations  so  far  in  '  The  extent  of  receivers  and  nan-:  class  stock  and  a  transfer  to 

ment  of  a  higher  dividend  rate  on  |  c/,nimittee's  .statement  to  the  un- .  P,'  Pm,  same  has  been  true  of  British,  the  current  year  the  sustained  de-  ager's  fees,  legal  fees  and  expenses ;  special  surplus  arcoun*.  earned 

the  new  preferred  stock-at  the  for- 1  ,jpr„.citpcs  of  the  present  proposal  Jf  L,  non  P  ner  rent’ ' ®arrying  a  2tic;,  coupon  '  mand  for  Canadian  high-grades ,  is  not  .stated.  surpl.iswas  increased  t-  .$17.$2<5 

mer  rate  of  Hh2  cent,  instead  ofjyj^^  larger  creditors.  fioK^Tytnrpc'  nf^  thp  \’mintv  ^of  Consnjs  ran  be  regarded  ,  from  London  has  moved  prices  hich- 1  The  balance  sheet  of  ibe  com- ■  froni 


R.  bonds 'yield  of  as  high  as  4.Sn^7  while  the  Ip®'-®„  opera. tne  profit 


in  Canada  has  been  steadily  rising  same  bonds  were  selling  in  Canada  ,  The  report  co\ers  two  win 


for  depreciation  and  retei.-f'rs'  fees. ,  30.  Nr'  profit  for  ibe  year  increared 
according  to  a  statement  K-;s.ied  by ,  to  $127,444  from  .$4L"2S  in  tne 
by  the  Montreal  Trust  Co,  ic.r  the  previous  year.  .Mte.r  deprert.ition 
period  October  IS.  1!'32.  to  Apr;l  ,3",  provision  of  $4:1.30:'.  write-off  of 
1034.  Gross  revenue  during  tuts  pe- j  deferred  expense  and  provi.sicu  for 
riod  was  $107,268  and  after  opcral- '  income  tax,  the  rompany  bad  net 
ing  expenses  of  $1.3:i.781  and  taxe  ■  pri-'fit  "f  $7.6.333  as  e(*mptred  with 
and  insurance  amounting  ti  $32.16!' ,  loss  of  $L:!61  in  1''32-3:!.  This  w-as 
there  was  an  operaitnc  profit  "f !  equivalent  to  net  profi'  of  $1  11  per 
$.6,310.  The  report  rovers  two  win-  ' share  on  'he  67.036  .sharoa  of  class 


.ui  '  Interest  in  eastern  municipal  i.s-  j. 

■  :  sues  is  selective  and  some  evidence:  j.. 


since  the  middle  of  1032  as  is  in-lto  yield  approximately  4  4,6e>.  While  I®*"  periods  during  which  ib.mc  's  a  j  .x  stork  outstanding.  After  payment 
dicated  by  Ihe  decline  In  average '  sterling  has  shown  only  eompara- '  ■’ud  only  one  siinimer  sea.son.  of  two  quarterly  dividends  on  the 


5  per  cent,  proposed  under  the  term.s  ..-rhe  underwriters  are  of  opiv.oni?; 

"ative  pSSn  -irthe  ,livind‘”’f-  financially  it  would  be  unsound  3,“^  of  ‘ Toronto  at  ”io5.76.' a  cost  ’ "h 

lev  5  vLrs.  Failing  such  a  change.  P;;ff^'-’-®‘I  rtiyid®nd  basts  to  the  county  of  approximate-  n  lo™^ 

the  committee  announced  its  mten-  b' '<  35  Per  cent.  There  were  eleven  , 

tion  of  votin.g  the  proxies  it  holds  cumulative  dividend  ,  hi 

against  ratification  of  the  plan.  The  Present  proposal  provides  that 'hi 


"The  underwriters  are  of  opinion  Iferin,  This  issue  w-as  awarded  thp,^^  being  possibly  the  best  indicator  jer  and  yield.s  materially  low-er 


of  bond  interest  rates  obtainable  in 
the  British  market. 


The  chart  shows  clearly  that  there  rent  assets  nf  $33,202. 
Istill  remains  a  spread  of  some  1 'j '7  j  $32,761  is  in  rash  and 


is  not  slated.  surplus  was  increased  t->  $17,826 

The  balance  sheet  of  the  com-!  from  $1,302. 
pany  at  .April  30.  1334,  show  s  ciir-i  W.orking  capital  was  met  eased  as 


whi(  h  '  follows ; 
loan.  .\s  at  Vpol  .tn 


the  chart  shows  that  i  between  the  yield  on  fonsols  and  while  current  liahllittes  total  only  'we'’ 

on  sterling  in  fana-jthe  yield  on  the  t'.  N.  R.  t'/^’s  and  $9,333.  The  fixed  assets  "ital  $L-| 
erspri  thp  nrpviotn;  .  while  the  two  .speiirifiPB  would  never  378.642.  of  which  net  hook  vailic  of  ;WorkinKi  apira! 


trustee  issued  a  statement  in  reply 
to  that  of  the  preferred  shareliold- 


all  preferred  dividends  shall  he 
cumulative  to  the  extent  earned  in 


ers’  committee  reviewing  the  diffi- 

rulties  in  complying  with  the  re-  The  larger  creditors  have  inti- 1 
que.sts  of  the  latter  and  holding  out  uiated  that  any  improvement  of  the 


no  hope  of  the  ch,anges  asked  being 
made. 

(  oinmittee's  Statement. 


terms  of  the  proposal  in  favor  of 
shareholders  w'ould  have  to  be  ac- , 


shareholders  committee  signed  by  i  f®™®  by 

R.  H.  Collis.  chairman,  follows:  ;  h®  .  Preferred  Shareholders'  Prt^ 

•  The  rommiitee  has  carefully  1  !^®P'.'®,  /  emmittee  would  he  pre¬ 
considered  the  Scheme  of  .Arrange-  I®  H*®  eonimon  sharehold- 

ment  dated  May  12th,  1334,  to  he  ®re  already  losing  a  sub- 


Active  Bond  Changes 


(Continued  from  Page  1) 


"The  Scheme  was  decided  upon  I  Proposal.”  Ontario  41-2-44 

and  made  public  without  Ibe  i  — ~ — ;• -  Ontario  1' 48^" 

C  ommittee  having  been  approached  |  NcW  B.R.X.  Strike  Ont.  Hydro  4-." 

for  Its  views.  The  Scheme  varies  »*  r  .  a  Brunswick  .i-f 

but  little  from  that  which  the  Pre-  May  iLnter  Area  R^iiraniTstermsi 

ferred  Shareholders  Protective  Bridge  River ' 

C  ommittee  opposed  at  the  meeting  ®  :  T.'S'S' II'-- 

held  in  Quebec  on  .March  3th.  7~I  _  !  c'n  R  5  .m’ 

“The  Committee  decided  that  .  'Pont'nued  from  Page  U  f;;N:R;4'2  66 

the  provisions  made  for  the  Pre- !  ®''P®'''  ^'■®  b®ing  developed,  and  ,  r.p.R.  6  42 

ferred  Shareholders  under  the  new  j  1*^  is  expected  that  the  happenings ;  .  ..j 

SchF'iiK^  of  Arrangoment  not  <  ^  \arious  ramps  this  season  j  peauhamois  n’v-TS 

such  as  the  Committee  could  re- 1 '''''1.  a  'ong  way  toward  estab- 1  Reauharnoh.  ^  oS 
commend  the  Preferred  Share- '  importance  of  the  Bridge  ;  -(.* 

holders  to  accept.  It  communicated  '  region,  as  a  g.old  producer.  i  Gatinpau  fi  4i  ■  A|’ 

this  decision  to  the  Trustee  in  Bank-  i  ,  -'leanwhile,  considerable  specula- , 
ruptcy  by  personal  interview-  on  surrounds  the  report  made  by  !  Q^p  s'j-bi 

M'sdne.sd.Ty.  the  23th  inst.,  and  tn-  Arthur  .N'otman,  consulting  engin- ;  inter.  Hydro  6  44 
timated  that  the  t'ommitiee  would  ®®’’'  engaged  hy  Wayside  Gold  (o  ®.2 


at  6', 40  per  annum  and  to  he  paid  tertive  committee  to  investigate  ap- 
only  if  earned,  after  a  reasonable  parent  liiscrepancies  in  reports  on 
depreciation,  for  a  period  of  five  the  mine's  development.  He  points 
years.  '  out  that  Mr.  .Notinan's  report  is 

“(2)  The  6t,2"7  dividend  on  the  very  materially  at  variance  with 
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Investment  Bankers  an  Asset 
to  Community 


unch  j  By  H.  GUNDY.  Offer  to  Bondholders.  i  Fixed  assets  are  earned  at  $S0S.- 

unch  Being  Extracts  From  An  Addres.i  Before  The  Investment  Bankers  Association  of  _  ■ _ _  .„a  ...  «e  j  ^32  after  deducting  deprcc’aticn  re- 

unch'  *  Canada.  '  Bondholders  have  received  an  of- '  „-^.p  s-ii;  rq-  Pateuts  1  a-ec 

unrh'  _ Ifer  of  $250  cash  per  Sl.nop  bond  and .  La-''®. 

25  i  L  .  ,  •  J  .  etc.,  have  been  wr  tten  down  to 

unch  Liahilify?  An  .isROt?  I  gage  bond  with  interest  it  the  rate  from  $.83,b4.  -During 

-.0  The  investment  banker  is  con-  It  is  w-ell  recognized  that  in  order  !  annum  navahle  nui  of  "’'’  -  mortgage  payable  was  re- 

'"’S'l  sidered  a  liability  by  a  certain  nura-  to  achieve  any  success  at  all  in  fbe  j  ^  years ! •^l"'33n  to  $30,030,  Acdi- 

isiher  of  the  community,  because  they  investment  banking  business  fp- j  hemmin?  riimniafive  .t  ihr  fix  J 3.620  .shares  of  class  A  shares 
unch  have  lost  monev  in  securities  they  quires  men  of  character,  integrity  .  ,  ,  1  ; '''Ofo  redeemed.  leavicg  h7,335 

■’3  bought.  and  ability,  who  are  willing  to  de- i  ue.  enu'er  LUhare.s  outstanding  of  this  class  on 

upph,  There  are  a  number  of  reasons  vote  their  time,  effort  and  intelli- j  nronnsed  rPorvram/a- '  dividend  arrear.s  imount- 

'  why  they  have  lost  their  money  gence  to  the  interests  of  their  clients. ,  ,  on  »■  t V  •  1  n,  f  th  '  ®'^  ?3.26  per  ?hare  at 

S?  ;  Fir.«l  1  would  put  as  the  overdevel-  The  people  who  buy  securities  are  |  o®  ®  oi  ai  sti  t  c  i  re  01  ®j  April  30  There  are  alco  43,000 

25‘opment  of  farilit.ies:  the  building  nf  the  .shrewdest  and  keenest  ppgpip  |  company  woiim  oonsus  01^  [shares  of  class  B  stocl;.  E.irned 

unch  railroads  that  yvere  not  needed:  in  the  country.  They  are  very  quick  ” first  ^  mortgage  ;  surplus  was  increased  in  f  17,825 

where  there  were  railroads  in  to  appreciate  the  qualities  of  those;  ^ooe  in  -  year.s  -  '  'i  and  special  surplus  to  $68,068  from 

"  “  !  exi.stence  already  that  fully  took  with  whom  they  are  dealing,  and  if  a  '  sccoml  mortgage  bonds,  j  5(;i.n57_ 

•yO'care  of  the  requirements  nf  the  man  without  the  qualifications  l'  "oc  'o  -O  years . 691, oOi  ;  - - 

,r?  rniintrv  thp  hiiildinf!  nf  naner  havp  mpntioned  yvere  to  enter  the.  ^''r  preference  shares,  non-  I  n _ 1  t _ 


bought. 

There  are  a  number  of  reasons 
'why  they  have  lost  their  money 


$32.(,-)l  IS  in  rash  and  can  loan.  .\s  at  Vpnl  .in  I'),y4  Ijisi 

while  current  liahllittes  total  only  Current  'wp'’ 

»p  ppp  -_,  ...  .  .  1  »,  <  urrent  Liabilities  s  "81  41. .-'U 

$9,333.  The  fixed  assets  "ital  $L-  _  _ _ 

378.642,  of  which  net  book  vailic  nf  |  Working  |  apita!  ?:iv«,28n  J33y,4?2 

land  at  Oclnher  18.  1332.  is  given  a*  _  ~ 

$161.0.66  and  value  of  building  ot,  .  *  '^''opped  to  $1,514  'rom  ?2o,- 
$4,051,080  and  value  of  I'lirniftire  |  ^o'  call  loan  yvas  increased  to 

and  equipment  at  $175,606.  Theie  is '  •?!  hLOtui  troin  $45.00ii  due  to  sale  of 
outstanding  $322,000  of  6-7  first  investments  which  are  dow..  to 
mortgage  bonds  yvhile  accrued  fi't»n  $100,822,  Receivables  are 

terest  to  October  17,  1332.  amount !  1*0  $121. <34  from  $36,53'J  and  in¬ 

to  $30,188.  Since  that  date  the  cm- j 'entones  to  $161,893  from  $100,900. 
pany  has  paid  no  bond  interest.  Increase  m  current  liabilities  is  due 
There  are  30,000  shares  outstand- i 'fi  gain  in  accounts  payable  to 
jpg.  j  $60,728  from  $31,307. 

Offer  to  Bondholders.  i  f'ix®d  assets  are  earned  at  $808.- 

Bondholders  have  received  an  -'‘V 

fer  of  $250  cash  per  $1,000  bond  and .  "L  \  „  a  ’ 

the  balance  in  a  new  second  mort- :  "I';'; 

gage  bond  with  interest  at  the  rate  f/f.ol'’  from  $.8o,b4,  -  Durmg 

013^7  per  annum  pa.vahle  out  of ;  ’ h*;,- 

income  for  the  first  three  years  ^  >1  e  i  .  u 

.  .  1  .  .  .u  *  tional  2.620  shares  of  class  A  shares 

and  becoming  cumulative  .it  the  fix-  i 

,  .  ,  -  r-,  ,  ,  '  were  redeemed.  leaving  hi.OSo 

ed  rate  only  from  December  1,  „,i  J  r  .i  i 

shares  outstanding  of  this  c  ass  on 


?n"  --  Ini  iin  I  First  1  w-ould  put  as  the  overdevel-  The  people  who  buy  securities  are; 


,2  .  where  there  were  railroads  in  to  appreciate  the  qualities  of  those 
“’i  existence  already  that  fully  took  with  whom  they  are  dealing,  and  if  a  ' 
•yO'care  of  the  requirements  of  the  man  without  the  qualifications  l' 
r?  country:  the  building  of  paper  have  mentioned  yvere  to  enter  tho,^ 


and  special  surplus  to  $68,068  from 
$61,057. 


25,  mills  that  yvere  not  needed,  ami  bond  business  hus  stay  in  it  would;  cumulative  $100  par  ..  ..  .So.t'OO 
'.ifiyvhich  by  their  very  existence  he  most  remarkably  short.  :  ( ommon  shares,  no  par  .  i8,000 

52  caused  old  established  mills  which  Investment  bankers,  quite  aside  I  George  A.  Ross  has  made  an  of- 
w-erp  adequately  .serving  their  cu.s-  from  their  activities  as  such,  with  j  fer  to  acquire  the  '"nipany  and  un- 


2.  itomers  to  begin  to  lose  money 


their  experience,  training  and  back-  der  the  terms 


Another  cause  nf 


Is  over-  ground,  are  a  tremendous  asset  to;  company  will  he  formed  >ind  .'"'ed- 


Personal  Loan 

Companies  Must 

Lower  Interest 

Continued  from  Page  It 


2  00  j  capitalization,  probably  the  third  the  community.  I'Mrthcrniore. 


itors  of  the  present  conipaiiy  would  |  other  loaning  ri.ghts  is  vested  in 


reason  for  loss  is  wrong  capitaliza-  bu.siness  of  investment  banking  in  receive  25'7  of  their  claims  in  cash  the  cabinet  whnh  will  act  lyu  the 
'on  tion.  I  think  we  sometimes  issue  itself  is,  in  my  judgment,  one  of  the  i  while  present  conininn  shareholders  roronimend.ition  of  tin  minis'er  of 


2  on  tion.  I  think  we  sometimes  issue  itself  is,  in  my  judgment,  one  of  the  i  while  present  conininn  shareholders  roronimend.ition  of  tin  minis'er  of 

1  on  bonds  yvhen  we  should  have  issued  neeessary  and  es.sential  hase.s  of  would  receive  an  equivalent  nuniher ;  finance.  The  hi'l  gives  this  minister 

unpjj  I  preferred  stock,  and  sometimes  we  organization  for  Ihe  development  j  of  shares  of  the  new  «-onii>any  and  sole  aiitlnirity  to  decide  as  to  whe- 

Voihavp  issued  preferred  stock  yvhen  it  and  maintenance  of  modern  civiliza- j  Georae  A.  Ross  would  rei-.'r.c  IS.-j  titer  a  company  is  charging  more 

^.'should  havp  been  eonimon  stock.  I  tion.  1  000  shares  of  thp  new  coinjiaii'.  1  than  its  charter  spei-ifies.  The  cah- 

„„p|j''think  this  is  a  had  thing  to  do,  and  I  heard  the  other  day  of  a  povx-er  •  The  entire  scheme  is  :--iib,|e( '  lojinei  can  then  set  a  date  on  which 

unch  I  think  we  .should  wateh  out  for  it  plant  in  Ontario,  whirh  has  no  I  the  approval  nf  bondholders  of  the  the  firm  must  yield  up  its  rh.arter 


I  Bradshaw  Now  Completing 

he  minej  His  Report  on  Winnipeg 


in  the  future.  bonds,  no  preferred  stock,  no  com- 1  present  company.  .At  leiisi  7.6'.  of  or,  in  the  case  of  a  provincial  or 

■Another  cause  of  Io.s.s  is  bad  man-  mon  slock,  no  directors.  It  consists  1  unsecured  creditors  must  agrei'  to  foreign  company,  f.urfett  its  federal 


agetnenl.  I  think  one  nf  the  greatest  of  just  the  plant  and  a  manager.  ;  accept  26'-7  of  their  claim  in 
Preferred  Shares  become  cumula- '  published  reports  on  the  mine,  His  Report  On  Winnipeg!  ca 'uses  of  In.ss  in  the  past  few  years  This  man  wound  the  wire  on  his ;  as  full  settlement.  The  companies,  of  course, 

five  after  a  period  of  five  years  which  were  tho  basis  for  the  recent  :  _  iha.s  been  due  to  bad  inanagemeni,  own  generator.".  He  went  to  a!  a  meeting  of  hondholdc':-  lias'  not  he  ahlp  in  carry  on  husin 

from  the  date  of  reorganization.  decision  to  go  ahead  with  mill  cc-n- j  Winnipeg  Bureau  The  Financial  Timaa.  and  it  is  something  to  which  we  ran  farmer  here,  and  a  farmer  there,  j  been  called  for  July  23  at  113"  a  m  f'he  hare  rate  mentioned  in 

"(3)  The  Freferred  Shares  had  ,  struction,  (  W  innipeg.  -  Thomas  Brad.shayv.  i  well  afford  to  give  our  most  careful  and  got  the  right  to  .string  his  wires ,  in  the  King  Edward  Hotel  at  w  huh  1  charters.  Mr.  Rennet'  appe 


In  foreign  company,  f.urfett  its  federal 
ish  :  right.". 

;  The  companies,  of  course,  would 
lias  not  he  ahlp  in  carry  on  business  on 


"(3)  The  Freferred  Shares  had  ,  struction,  |  W  innipeg.  -  Thomas  Brad.shayv.  i  well  afford  to  give  our  most  careful  and  got  the  right  to  .string  his  wires ,  in  the  King  Edward  Hotel  at  w  huh  |  chat  ters.  Mr.  Rennet'  appears  to 

voting  rights  and  one  representative:  Then  there  is  the  Farihon  GoIdiToronto  financial  expert,  commis- 'consideration,  because  a  man  may  along  the  fence  posts,  and  on  the  i  the  offer  will  be  considerej  he  well  aware  of  this.  The  pres- 

on  the  Board  of  Directors  of  the  new  Quartz  situation.  The  management  i stoned  by  Winnipeg  to  inquire  into^be  .a  good  executive  today  and  he  tree.s.  He  has  been  gradually  build- ;  _ ^ _  !  pert  of  their  being  driven  out  of 

Com-pany  is  still  waiting  for  the  report  being  its  financial  set-up,  returned  last 'may  go  to  pieces  tomorrow.  This  ing  up  the  system  for  thirty  year.s.  jo  j  JDIg-  F«vor  i  business  does  aoi  seem  to  bother 

“The  Committee  has  had  con- 1  prepared  hy  .1.  Norman  Wynne, :  "’eek  to  Toronto,  It  had  been  .Mr.  i.s  an  element  which  we  as  invest-  and  he  is  making  a  living  out  of  it  ;  ivicii  1  avur  believer 

siderable  discus.sion  and  negotiation  British  geologist,  who  spent  several :  Bradshaw's  intention  tn  remain  in -ment  bankers  or  bond  dealers,  or  But.  supposing  you  started  to  build  Central  Control  i  in  the,  copv  book  injunctions  aga'n«t 

with  the  underwriters  under  the  weeks  on  the  property.  The  Wynne  Winnipeg  until  his  report  w.is  fin- 1  investment  dealers,  must  not  lose  the  Shawintgan  system,  or  the  j  ^  _  ...  .  '  borrower."  and  lenders  What  will 

Scheni?  of  .Arrangement  who  have  report  is  expected  to  be  much  moreil.shed.  hut  he  found  himself  unable  ..sipht  of  for  a  minute.  Southern  Canada  Pow-er  system,  or  A-W  rUDllC  LoanS  iji^piv  happen,  though  M  the  bill  is 

been  informed  that  the  Preferred  comprehensive  than  the  report  sub- 1  to  do  so.  Another  cause  of  loss  is  the  loss  any  great  system  in  that  way!  The,  -  I  passed  hv  both  house"  i.s  that  the 

Shareholders  Committee  has  derid-  mitted  a  few  weeks  ago  by  Ira  B. !  Th-s  report  on  Winnipeg's  finan-:that  occurs  from  political  interfer-  only  difference  between  this  man's'  (Continued  from  Page  It  1  companies  will  he  forced'  to  come 
ed  to  oppose  the  Scheme  of  .Arran- ;  joralemon,  of  San  Francisco,  which  '  ®'ol  system,  and  particularly  on|ence.  I  believe  we  all  know  of  cases  way  and  A.  J.  Nesbitt's  way,  or  Sir  j  issued  in  this  connection  being  as  |  hack  to  parliament  for  amendments 

gement  and  to  vote  all  proxies  en- '  in  same  quarters  has  been  inter- ! "'ay®  and  means  of  lightening  the  ,  where  investors  have  lost  millions  of  Herbert  Holt’s  way  of  developing  a  ;  follows:—  to  their  charters  The  government 

trusted  to  the  Committee  according- 1  preted  rather  unfavorablv.  Mr.  i  realty  tax  burden,  will  be  completed  dollars  to  ."atisfy  the  political  an-  power  sy.stem  Is  simply  this:  when  a  -Thp  m-^mber."  disrusseri  the  ques- '  will  then  he  able  'o  dictate  the -ates 

ly  unless,  the  modifications  asked  for  .Joralemon  concluded  that  'caribooifn  Toronto.  There  i"  a  possibility,  Itagonism,  or  the  personal  grudges,  big  organizer  of  a  power  rompany  ;  tion  nf  whether  tho  association  should  „  rharee  inri.id.n..  oi/rJff 

are  made  part  of  the  Scheme.  I  Gold  Stz  wa."  prom^^^^^^  ‘h-t  .Mr,  Brad."haw  -ilFor  the  stupidity  of  politicians.  is  going  to  build  a  power  plant  he  ’nrorp-ate  -J';. 'I®, hil?  a"  draDeJ  LppHe  '  of 

“The  committee  is  makiive  this  :  ..  jif^  ^^s  |  return  to  the  Manitoba  capital  with  After  all  those  causes  of  loss  have  gathers  in  and  u.ses  the  savings  ot  |  association  s  course  to  companies  a'reX'  incor 

announcement  so  as  to  give  an  op- ;  jj  ^  ^  ,  rinimed  ihat!*t'®  report  and  submit  it  personally .  been  mentioned,  one  might  assume  thousands  of  people  which  they  have  1  bv-iaws  nr  whether  th.  association 'crated  as  «.!  a<= 

portun.ty  to  any  Preferred  Share- '  m^e  wal !  — _  "’ost  of  the  money  that  has  been  h®®n  accumulating  for  ten.  or  twen- j ^  as  well  as  future  mcorpor- 

holders  who  do  not  approve  of  the  '  The  management  ,  c-  ,  ,  invested  has  disappeared.  As  a  mat-  Dl  or  thirty  years;  w-hereas  this  lit- '  «^„pred  hv  V.  inveVtme^  ,  - - 

action  the  Committee  proposes  tak-  j  jg  aigpngpj  a-^ree  with  Mr  I  S  S  U  e  S  Sold  ’®'‘  ^  "'’'■®  '’®  fs'l""’  ha^  to  .save  up  in  order  to  Bankers'  .vssociation  nf  the  united  '  x  x  a  11 

ing  to  withdraw'  their  proxies  from!  Tnratov,-.e,r.'l  tuio  etoaa  ■  before  me  some  figures  which  indi-  get  evory  morning  the  money  he  is  .“States.  The  views  nf  the  members  1  Dank  Or  1  oronto  Awarded 

the  Cornmittee  If  they  so  desire.”  i  a^d  foT  tVat  reLs;n  Mi^  VS*  - 'he  day.  P’rr"eVe"r;;-^  ^,"o‘UTlne”o"min\^  'e^Jc'f.r  i  Dufferin  Co.  Bond  IsSUe 

Statement  By  Company.  verdict  wrill  have  a  meeial  "is-nlfi  !  Jii“®  —  T"  Summerside.  p.  years  (and.  after  all.  that  is  not  a  The  reason  Canada  1."  so  comfort-  tiv.  committee  fm-  further  mnsidera-:  sjwa  issue 

The  statement  issued  by  the  com-  «  a  a  -  s  IE.  I.,  $40,000,  4VeC{-,  20  rears:  R.  A.  'very  long  time)  we  sold  in  Canada,  ably  placed  is  because  of  the  aciivi-  .  tmn"  ;  msp  .  .. 

pany  reads  in  part:  I  j  Daly  &  Co..  Ltd',  102.54.  cost  basis  in  Great  Britain,  and  in  the  United  ties  of  the  investment  bankers.  In  connection  with  these  ques- '  ‘  ‘  “®  “j’”"  2^  Toronto 

“■\Ve  have,  read  in  The  Gazette  "  '  .  — - — . —  '■  —  '  j  4.31<T..  State.",  through  the  men  here  or  There  is  a  lot  of  loo.se  talk  being 'tions  the  following,  among  o'^or  '  . ®  ^  P®r  cent. 

on  June  26th  the  statement  made!  Canndinn  RnnrI  i  -^up®  —  City  of  Sherbrooke, 'their  predecessors,  $11. 486, ooo.ono  of  indulged  in  at  the  present  time  suggestictn.-  were  considered:-  j  ®®  ^atunn^ 

on  behalf  of  the  Preferred  .Share-.  Onartlrt/l  DOTia  SOlCS  $7.6.000.  41/2''. .  20  years,  ser.;  securities  1  have  taken  some  about  credit,  repudiating  debts,  onti  ■  xernfth.^  I  hid  of  1'16  76  an  annrov^^^^^ 

holders’  Protective  Committee  of - [Rene  T.  Leclere.  Inc..  99.787.  cost  trouble  tn  determine  what  nercent  soon.  All  we  need  consider  about  ;  nominio,,  rarLamn.u  uskmc  "morig  1  Lsis  to  the  eoumv' 07^^3  6^ 

Price  RroThP.rs  7C-  u.omnanv.  Limit-  An  analvsis  of  c.'inadian  bond  'basis  4. ,6207.  oge  of  those  securities  has  mad"  that  is  that  the  reason  we  have  been  other  things  for  cx.-iu.sivr  use  of  th-  .  _  .Lu.  , 


in  the  King  Edward  Hotel  at  w  huh  cnariers.  Mr.  Rennet'  appears  to 
the  offer  will  be  considerej  well  aware  of  this.  'The  pres- 

-  ;  pert  of  their  being  driven  out  of 

Bond  IWcn  Fsvor  :  '^’^®i'^oss  does  Tioi  seem  to  bother 

r'  t.  f  r'  f  I  *’®  hehex'er 

GcntrSi  Gontfol  ;  in  the,  copy  hook  injunctions  against 

Of  PiiMir  I  lenders  What  will 

wr  rUDllC  L^ans  iii^pl,.  happen,  though,  if  the  bill  is 

I  passed  hy  both  houses,  is  that  the 
(t  ontinued  from  Page  It  1  companies  will  he  forced  to  came 

issued  in  this  connection  being  as  |  hack  to  parliament  for  amendments 

follows:  I  to  their  charters.  The  government 


announcement  so  as  to  give  an  PP- i  limited  and  he  also  claimed  that!**’®  report  and  submit  it  personally 

portunity  to  any  Preferred  Share- '  operations  at  the  mine  "•=>"'  ^  - 

holders  who  do  not  approve  of  the  management  ,  c  i  1 

action  the  Committee  proposes  tak-  j  jg  disposed  to  agree  w  ith  Mr.  I  S  S  U  e  S  Sold 

ing  to  withdraw'  their  proxies  from'  ,oralemon's  findings  at  this  stage.;  _ _ 

the  Cornminee  if  they  ."(^  t^^esire.  AA'ynne’s  ,  ,  c  „ 

Statement  By  tompany.  verdict  w-ill  have  a  "necial  signifi- '  —  Tn  of  Summerside.  P. 

The  statement  issued  by  the  ®om-  p""’"  ^  IE.  I.,  $40,000,  41,407,  20  years;  R.  A. 


Statement  By  Company. 

The  statement  issued  by  the  com¬ 
pany  reads  in  part: 

“We  have  read  in  The  Gazette 
on  June  26th  the  statement  made 
on  behalf  of  the  Preferred  .Share¬ 
holders’  Protective  ('ommittee  of 
Price  Brothers  <v  C.ompany,  Limit¬ 
ed 


Tn  of  Summerside,  P. 


Dufferin  Co.  Bond  Issue 


es  of  the  investment  bankers.  !  In  connection  w'ith  these  ques-  Toronto-  ^^1®  9*  Toronto 

Th^r?  is  a  lot  of  loose  talk  beinc’ tions  the  following,  amon^:  other  '  ''’^arderi  5a4,CHiO  of  5  per  cent. 


Canadian  Bond  Sales 


susgeslion.-.  were  considered:  — 

'■^^hoiild  thf*  \ -ssnrijit  if**n  appU-  fr\: 
inrorpnrn tinp  und<''r  .^pc^cia)  \rt  t'f  the 


debentures  nf  the  County  of  Duf- 
fenn,  Dnt..  maturing  1335-1954.  oh 
a  hid  of  105,76,  an  approximate  cost 


An  analysis 


Canadian  bond! basis  4.5287:. 


sales  up  to  June  25th  19.34,  compiled 


_  Tn.  of  Point  Claire,  i  eood.  1  have  not  had  access  to  all  able  to  do  what  we  have  done,  i.s 


Ltd.,  shows  I  Que.,  $93,200,  15  years 


your  figures,  hut  I  have  been  able  because  we  have  not  only  been  in- 


ed  *''aies  up  to  June  2otn  luiH,  compiiea  i  June  i:i.  -  in.  oi  uoinr.  t  laire. ;  nu:r-.  m.  >vi,ai  imvt-  w.-.iir.  lo  -  -  ■  —  -  issiie  -ittestpri  h,- 

“The  companv  understands  that' by  .A.  E.  Ames  &  Co,  Ltd.,  shows  ,  Que..  $93,200.  5->.  15  years,  ser.i'vour  figures,  hut  T  have  been  able  because  we  have  not  only  been  in- j  A.".=nrinUon  n,  Ml  ‘investment ‘house"  wndSed  ^ut 

the  subject  matter  of  this  state- 1  total  to  date  of  $189,496,172  as  com- !  Rene  T.  Leclere  Inc..  Banque  ('.ana- |  w  examine  quite  a  considerable  dustrious  in  promoting  (  anada  s  ;  th-  A.ssor.atmn -  ontinu-  on  show  ed  little  .mtformttv  iris 

ment  was  discussed  for  the  first  Pared  with  $139,286,46.3  for  the  same  j dienne  Nationale  &  Ernest  Savard,  number  of  them.  If  the  figures  I  activities  and  development,  hut  be- 1  its  P'--."ent  im-.s  end-.iv.mring  tr.  an. .  „  '  ‘  ”‘e  unirormuy^  anq 

_ _  .4  _  ^  nprirtH  r»f  10*3*5  «ii:^A04  7oi  T  AO  A*3  Havp  stiidipd  ffive  an  accurate  nic-  cause  the  nubile  in  Canada,  and  .  abov#»  by  -  ^pre^  of  4.o43  points 


he  subject  matter  of  this  state- i  tn  date  of  $189,496,172  as  com- !  Rene  T.  beclerc  Inc..  Banque  Cnna-itD  examine  quite  a  comsiderable  dustrious  in  promotinc:  Canada's] 


inion  Uarbnm-nt,  uskmg  '"rmng  i  b.Msis  to  the  eountv  of  4.35  per  cent 
1  things  for  pxi-lu.»iv»’  use  of  'h-  .....  _ .u  ‘  -j  ■  ‘ 

!S  ■inM'<nnr-nt  Bunk-r"  .^nd '  V’.  **  rather  Wide  interest  in 

‘r  t('  nipinbc*rsbip  (.ft  this  issue  attested  by  the  fact  that 

A.".=orintion  or  11  investment  houses  tendered  but 

r‘;';,,''i:noV7;rawM;;?n"grra:",^^^  '"’owed  liule  uniformity,  and 


time  with  the  Trustee  in  Bank-  Period  of  1933,  and  $162,024,721  forlLtee.  98.03.  have  studied  give  an  accurate  pic- 

ruptev  on  Wednesdav.  last,  June  ^be  same  period  of  1932.  I  Calgary  Power  Co.,  Ltd..  $2,000,-  ture  of  the  '''hole  situation  (as  1 

20th  notwithstanding  that  the  These  are  classified  as  follows: — 1000,  5'Yr,  June  1.  Royal  Securi-  believe  they  do)  oxer  99-1  per  cent 

Scheme  of  Arra'ngement  in  question  f2®“inion  Government.  $82,318  097;  j  ties  Corp..  Ltd.,  off.  at  97.  J  ld.  a”  ’b®  ®®®'’®’!’®®  ^  b®'_® 


have  studied  give  an  accurate  pic-  cause  the  public  in  Canada,  and , 
ture  of  the  whole  situation  (as  1  abroad  believe  the  Canadian  people  : 
believe  they  do)  over  99-1''"  per  cent  are  honest  and  will  pay  their  debt>.  j 
of  all  thp  epeiiritiea  sold  have  nairl  4h  ¥  48 


■was  proposed  hy  the  company'  and ;  Government,  $62,300,000;  5.20%. 

published  under  date  of  May  12th,  i  $11,438,075  and  Corpora- - 

,  ♦  !  ”of  ^the^^total*  there  were  sold  In  Rog«r*-Maje*fic  Successful 

In  preparing  the  present  pro-  _  “‘®re  were  sota  in  *»  /  n  j 

posal  the  company  gave  careful  con- 1135.015  213.  and  in  Great  In  Diversifying  Prodi 

slderation  to  all  of  the  objections!®’’*^**’;  ''>4.480,949. 

made  hy  the  Preferred  Sharehold- i  comparison  of  Toronto. — D.  G.  MacKcnzie 


their  interest  and  principal  on  time.  I  think  the  investment  bankers  '  ,x..nr!arinn  i.  Am- 

The  tw’o  thirds  of  one  per  cent,  of !  have  made  mistakes.  There  is  a  I  As  to  the  future  name  of  the  asso- 
the  securities  that  we  have  sold  and!  certain  sense  in  which  it  may  be  j  ejation.  that  also  will  be  decided  hv 
that  have  gone  bad.  have  created  said  fhev  have  been  a  liability,  but 'the  incoming  executive.  aIthou'»h  the 


In  Diversifying  Production  more  trouble,  and  noL"e.  and  talk,  l  think  the  overwhelming  evidence  j  f, tie,  “Investment  Dealers  Assoela-  fi 

_  and  chatter,  than  w’p  hax’e  ever  (is  in  favor  of  the  judgment  that  the|tion  of  Panada"  appeared  to  he  fav- '  7 

_ _ Tx  r  beard  of  the  99-U3r7  which  are  in  j  investment  hanker."  in  ranada  arciored  among  several  put  forward,  i  g 

loronio. — U,  u.  .Macivenzie.  .•LaI- ;  bnnHa  of  Investors  and  have  onp  of  tho  croatoAt  asspts  tho  ronn-  _ _ _ 


ers-  PrL^ivr^ritt^rrt  ‘^-ing  the  Past  of  '  Rogers-Maj.:::;^ ; 

meeting  held  on  March  9th,  1934,  to  ^  ^  |  Corporation,  Limited,  states  thati - - - - ^IfirYn  bocn..co  nr  tv.^i  ^1,. 


from  to  and  in  arranging iTToI^ 

that  the  new  money  debentures  •—To  date. 


1932 

1933 

1934 

jan. 

46.097.085 

20.192.610 

43,918.000 

Feh. 

21,270,069 

209.000 

282.654 

Mar, 

36.138.777 

985.728 

29.101.044 

Apr, 

12.074.388 

1  5,544  538 

32.229  900 

Mav 

25.685.320 

3.642  849 

75.1  55.737 

ju.ne 

20.759.081 

90,71  1.738 

♦8,807.857 

Tot, 

162,024.721 

129,266,463 

169,496,172 

This  is  interesting  because 


now  produced  ta  the  company's' through  new  production  to  meat  the)  figure. 


,  !''oluntarv  mran.«.  nr  between  high  and  low  bids. 

;  tic4>  ap  hac  b<'Ao  adoptf'd  by  Th?  In-.*'®  TOiin\^a. 

U  I  vestment  Bankers  As.soriatinn  of  Am-  j  $  Bank  of  Toronto . 105.76 

j,  I  “  Dominion  Securities  Corp.  105.679 

. "  '  As  to  the  future  name  of  the  asso-  3  Dyment.  Anderson  &  Co.  .  104.90 

'  I  ®*^^'®"-  'bat  also  will  be  decided  hy  4  J.  L  Graham  &  Co .  104.634 

•  PU'  ithe  incoming  executive,  although  the  5  Nesbitt.  Thomson  &  Co...  104.63 

lence  ;  title,  “Investment  Dealers  Assoela-;  fi  Mcl^od,  Young.  Weir  &  Co.  104.29 

t  tne  jtion  of  ranada"  appeared  to  he  fav-  '  7  Wood.  Gundv  &  Co . 104177 

areiored  among  several  put  forward.  I  8  A.  E.  Ames  &  Co . 103.41 

't'un-iThe  association  faces  the  necessity,  n  Harris,  .MaoKeen  &  Co.  ..  102.352 

_ ^jfnr  action  in  regard  to  its  oonstitu- '  10  Oairdner  &  Co . 101.417 

tion  because  of  the  amendment  to  u  £  H,  Burgess  &  Co.  bid  103.50 
I  the  Bank  Act  jirohibiting  the  use  nf  |  for  a  10-day  option  of  S’s  and 

rand- 1**’*’  ’®rm  "banker”  except  In  rela- ;  par  for  a  10-day  opDon  on  4H’a 

’“jj  j  tion  to  the  chartered  banks.  In- 1 - 

1  corporation  to  put  the  association  but  there  was  indicated  strong  feel- 
b'-’®’' I  under  federal  control  w  ith  status  ing  against  this  course  among  c«r- 
taDlej  gii^jjji.  (o  that  of  the  Canadian  Bank-  tain  powerful  sectlonp  of  tho  mom- 
ers’  Association  has  been  proposed,  bership.  .....  . 
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RECOVERY  BY  THE 
WESTERN  CROPS 


Wheat — Current  Demand  and  Supply 


Bank  of  Nova  Scotia. 


IS  REMARKABLE  world's  visible  Supply  of  Wheat,  Compared  with  the  Purchasing;  Power  of  No.  1  Northern 

Wheat  at  Winnipeg  per  bushel 

Growth  During  June  a  Reve- j  rorrected  for  seasonal  chances,  and  plotted  on  a  ratio  scale;  base  =  100  =  mean  of  period  1921-1032 

lation  to  Veteran 
Observers 


GRASSHOPPER  MENACE 


Winnipes  Bureau  The  Financial  Timaa. 

Winnipeg.  —  Invigorated  by  fre- 
rpient  rains  whieh  have  swept  the 
prairies  during  the  past  two  weeks, 
the  Western  crop  to-day  is  a  reve¬ 
lation  to  veteran  observers  who 
predicted  only  dire  results  from  the 
protracted  early  spring  dronght.  To 
a  degree  which  could  only  be  .'xpe- 
rienced  in  the  fertile  plains  of  the 
west,  the  young  grain  has  made  a 
remarkable  recovery  since  the  early 
days  of  .tune,  and  many  now  look 
for  an  average  crop. 

The  wheat  in  many  favo.ed  lo¬ 
calities  has  obtained  a  height  of  L’b 
inches,  and  considerable  of  the  ear¬ 
lier  seeded  croji  is  now  riuiiing  into 
the  shot  blade.  In  soul  hern  A'.- 
herta  the  winter  wheat  is  begin¬ 
ning  t.o  head  oiii. 

Kven  in  the  worst  of  the  drought 
regions,  pastures  have  l>een  vastly 
improved.  In  south-western  .Mani¬ 
toba  the  situation  htis  changed  lo; 
such  an  extent  tliat  the  provincial 
government  has  ctincellrd  its  at- ; 
rangements  to  move  ilie  livestock; 
northward,  although  ilie  initial  | 
shipments  in  this  connect im  liave 
already  been  made.  The  same  situ¬ 
ation  firevails  in  the  dry  areas  of  i 
the  other  two  provinces  j 

The  ret  ent  rains  wliieli  have  fall-j 
en  mostly  at  night  i-overed  the  en- I 
*ire  west,  luit  they  luive  been  par-i 
ticiilarly  heavy  in  the  broad  central! 
and  northern  regions.  Warmer  wea¬ 
ther  also  pul  in  its  apjiearance  to- 1 
wtirds  the  end  of  last  week  and  the' 
young  grain  responded  at  once. 
The  low  temperatures  which  lue- 
vailed  earlier  in  the  month  strength¬ 
ened  the  root  systems  and  while 
growth  was  slow  the  moisture  and 
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World’s  visible  supply  of  wheat. 


Purchasino  power  per  bushel. 


Among  the  most  oufsianding  of.  reftresents  about  a  nornial  average  males  for  the  world's  visible  supply, 
recent  developineuts  is  certainly  the  figure:  the  normal  spitsnnal  limits  from  24.5,O00.0bn  to  .'l.a.i.OfiO.noo  bush- 
drought  of  w  hich,  in  greater  :  lieing  about  :!.').').00(t,noo  Imshels  (in  els,  already  quoted, 

or  less  degree,  tuts  affected  almost  | .lanuaryl  and  <ihout  215.nit0,00')  (in.  |  *  * 

all  of  the  eountfies  in  the  northern  j.Jiily).  I  During  the  ptisl  year,  the  world's 

I'onditions  which,  hut' 


the  w-irmth  was  ill  that  was  needed  '  onditions  which,  hut  I  In  respect  lo  the  price  r)f  No.  t  I  visible  supply  has  averaged  about 

■  ■  ‘  ‘  ‘  few  weeks  ago.  looked  as- if  they  |  .Manitoba  .Northern  in  Winnipeg,  no  !  .'ll 2.000,1)00  bushels,  or  202.000.000 


To  bring  the  young  plants  along. 

But  while  moisture  conditions  are 
ample  to  carry  the  grain  along  into 
early  period  of  .Inly,  the  situation 
still  has  serious  elements  .'if  d:in- 


might  forecast  a  disaster  for  the  such  clear-ciit  conception  of  normal  j  bushels  alune  normal.  'I  he  latest, 

wheal  farmers  of  North  America,  i.s  ohiainahle.  During  the  same  '  monthly  figure  ithat  for  .May,  10.34), 

have  been  relieved  somew  hat  in  fan- '  twelve  years  the  average  price  of  '  4115  don  oon  bushels,  nr  about  105,- 

ada  by  timely  rains.  The  wheat  .No.  1  Manitoba  .Vortbern  was  .?1.22  ponnon  bushels  above  the  normal 

-er  In  the  drv  regions  cf  the ' ''Pol  for ‘that  niontli.  At  the  time  of  wrtf- 

-er.  in  me  nry  regions  or  fue ,  f,, mated  and  ripening  significance,  only  w  hen  it  is  related  ,  ,|,p  1  Mani- 

sonie  weeks  earlier,  were  le.ss  for-  m  the  general  level  f.f  prices  obtain- ,  t„p.;  Xorthern  in  Winnipes  is' 77«.4 
tiinate  than  our  own:  and  the  sit-  ing  tn  that  period;  for  obviously,  the  1  about  I”  cents  below  the 


south,  the  recent 
tr.ited  some  12  o 
the  suh-soil  below 


rams  have  pene- 
-  14  inches  and 
lacks  reserve.s 


of  moisture.  The  crop  in  these  areas .  p,„„„ry  ^as  been  recognized  as  re- 


iiation  of  the  wheat  farmers  in  tlml  stiitement  that  a  bushel  of  wheat  is 


eonspquently. 
fence  against 


has 


inadequate 
exepssivel  V 


de- 

hot 


in  relation  lo  the  prices  of  other 
goods  which  the  farmer  needs  to 
hti,\.  It  thus  heroines  neeessarv  to 


qtiiring  special  measures  of  relief. 

Reports  from  the  wheal  growing 
dry  period  and  surh  are  frequently  lareas  of  Europe  do  not  bear  w  itness 
enrountered  during  the  month  of  i  of  a  tlroiighl  as  serious  ts  that  wlitcb 

I'lly-  j  w  e  have  encountered  in  .North  Amt'- '  search,  not  for  a  normal  price  of 

Invigorated  by  the  rising  temper- 1  riea :  but  even  in  Europe  there  is  wltcnl.  iu(*asiired  in  dollars,  but  for 

atures,  the  grasshoppers  in  all  parts  !  no  doubt  that  the  harvest  w  ill  be  a  normal  luirehasing  power  of  w  heat : 

of  the  west  are  beginning  to  stir  '  lessened  appreciably,  by  shortage  of  v:ilue-in-exchange  which  wheat 
again,  and  great  swarms  of  them  j  rainfall  during  the  season  of  grow  th.  |  normttlly  pns.«esses.  in  relation  to 
are  about  to  take  wing.  Thisj  Had  the  drought  been  less  severe  other  goods. 

means  that  the  period  when  poison  jin  its  incidence  upon  individual  far- j  The  average  of  all  wholesale 

halt  is  effective  is  about  over.  The  inters,  it  would  not  have  been  an  ^  prices  at  present  is  about  C.'i'T-  be- 

pesfs  are  ready  for  their  major  as- [unmixed  evil;  for  it  came  at  a  time 
sault  on  the  crops.  Iloiie  has  been  when  the  world  had  been  suffering, 
e.xpressed.  however,  that  the  extra-ifo''  years  past,  from  excessive  carry- 
ordinary  early  maturity  of  the  hop- levers  of  wheat  and  low  prices.  'J'hus 
pers  and  the  moist  warm  weather  i**  nioderatc,  all  round  crop  reduc¬ 
tion,  due  to  deficient  rainfall  in 


,  ,  normal  for  the  vettr  as  a  wlutle, 
priced  at  a  certain  tigure  can  only  |  ;,nd  about  11  cents  below  normal 
ho  cnon  a  moanins.  when  stiidiod 


which  has  prevailed  diirins’  June: 
will  leave  the  grasshopper.s  more  i have  been  regarded  as 

open  to  disease  than  usual.  -j-fie  1  positively  beneficial,  liy  those  taking 

hope  is  that  their  eventual  demise  „ 

will  come  earlier  than  ustial.  thus  I  Kxeept  in  those  countries  of  Eur- 

providing  inimimitv  for  the  crop  i  ;P' 

during  its  later  stages.  hemselves  against  wheat  imports 

; _ _ _ _  Itrom  abroad,  the  purchasing  power 

jof  the  wheat  farmer  has  been  un- 
jduly  depressed,  even  where  nature 
,  has  been  favorable  to  him;  and  an 
:  appreciable  increa.se  in  the  price  of 
wheat  would  do  much  to  restore  the 
pre-depression  equilibrium  of  our 
[economic  life,  not  only  by  re- 
ilieving  the  fanner  from  hardship, 
[but  also  by  stimulating  his  demand 
I  for  the  products  of  other  industries; 
[while  a  smaller  carryover  wouid 
'make  for  confidence  in  the  main¬ 
tenance  of  liigher  prices. 

Possessing  wide  and  fairly  com- 
to  moisture 
rowing 


low  the  average  figure,  during  the 
twelve  years  above  mentioned.  Thus, 
for  present  purposes,  we  may  per- 
liaps  provisionally  reg-ard  fiOc  per 
i  bushel  as  representing,  in  general 
[terms,  a  normal  figure  for  No.  1 
.Manitoba  Northern:  tlie  seasonal 
limits  being  about  SZMr  (in  Septem¬ 
ber)  and  90e  (in  November).  These 
figures  ma.v  reasonably  lie  placed 
alon.gside  the  rorre.snonding  e.-;ti- 


for  the  jiresent  month 

Thus 

reduce  the 
200,000.000  bushels  or  tliereabocl. 
and  if  it  were  only  tn  raise  the 
price  of  N'o.  I  Manitoba  .Noithcrn 
by  lie  or  12(;  per  bushel,  its  in‘'Iu- 
enc  might  fairly  be  described  as. 
on  the  whole,  a  corrective  of  the 
present  abnormal  situation.  This 
would  he  cold  comfort  to  (ho  firm¬ 
er  whose  own  harvest  has  heen 
ruined:  hut.  ronsidered.  marketwise, 
it  would  make  for  healthier  cendi- 
tinns  in  agrieulfure. 

Without  venturing  upon  any  fore- 


NEON  PRODUCTS 
WESTERN  CANADA 
SAIES  DP  71  P.C. 

Last  Half  of  Year  Saw  Turn¬ 
ing  Point  in  Company 
Business 

PREFER^D  REDUCED 

A  ancouver.— .ludging  by  the  sub¬ 
stantial  gain  of  71  per  cent,  in  the 
latter  six  months  of  the  period. 

Neon  Products  of  Western  Canada 
passed  the  low  point  in  sales  vol¬ 
ume  during  the  year  ended  April 
:i(i.  At  the  recent  annual  meet 

ing  president  .1.  P.  D.  .Malkin  told 
.shaiTholders  that  the  volume  of  new 
htisiness  under  review  was  lower 
than  in  itrevvius  years,  adding  that 
this  has  not  been  any  cause  for  un¬ 
due  concern,  since  the  margin  has 
heen  maintained  satisfactorily,  due 
primarily  lo  rigid  economics  in 
I  overhettd  expenses  and  conlinued 
inijiroved  efficiency  in  manufactur¬ 
ing  methods 

Of  particular  interest  in  the  bal¬ 
ance  sheet  is  the  fact  that  a  sub¬ 
stantial  block  of  preferred  shares 
was  bought  on  the  market  mil  of 
savings  for  redemption  purposes.  Of 
the  original  issue  of  H,f)0ii  prefer¬ 
ence  shares  of  $.o0  each  carrying  d'/r 
dividends  per  annum  there  were 
oiitslanding  4,30.0  as  at  April  30. 

1034. 

Surplus  aceounts  at,  the  end  of 
the  year  under  review  stood  at 
$1i>,3(!5  after  .<!.o7.oti0  had  been  ap¬ 
propriated  for  buying  in  of  prefer¬ 
red  shares.  .\t  tlie  end  of  the  pre¬ 
vious  year  surplus  stood  at  .(tfiO.nuo. 

■Neon  Products  had  paid  a  2.Ac  di¬ 
vidend  on  the  common  shares  an¬ 
nually  for  the  past  several  years. 

The  balance  sheet  shows  current 
assets  at  $40,320  compared  wlh  $43,- 
507  it  yoiir  previously.  Current  lia¬ 
bilities  are  higltcr  at  $37,187  com¬ 
pared  with  $25,74(1,  the  increase  be-1 
ing  altributed  to  a  higher  reserve! 
for  income  tax  and  a  substantial  I 
amount  of  deferred  sales.  I 

Plan!,  equipment  and  sites  are! 
shown  after  depreciation  allowance] 
at  $62,016  compared  with  $57,753  a] 

jeat  previousl.v.  Neon  signs  out  on  L  [drastic  decline  in  priec.s  which  ne- 

rental  are  sh.own  at  $540,380.  Pro- 1  °  ®  ^  i  .-ocoUafoa 


'*TicebMt*  slways  the  same  ftieadly  is  the  pick  of  Cintda’s  Burley  ctt)p,> 
helpful  old  pal — never  mean,  never  grown  in  sunny  southern  Ontirio— 
spiteful  or  crabbed.  When  I  have  so)!  cured  and  matured  RIGHT! 
Picobac  in  my  pipe  I  always  feel  “Gentlemen,  t  want  tn  impress  on 
cheerful  and  comfortable.  I  can  you,  that  Picobac  is  a  mild  .  .  .  cool 
alwaya  depend  on  my  old  pal,  •  •  •  sweet  smoke. 

Picolbs&  “Try  it!  Try  it  today. 

"And  aa  to  flavour,  gentlemen — the  “And  don’t  forget,  you  get  more 
flavour  is  the  flavour  of  Burley —  tobacco  for  your  money.  Good  for 
Burley  at  its  best.  Because  Picobac  making  cigarettes,  too." 

NEW  SEAL-TIQHT  POUCH  ^U 

HANDY  POCKET  TIN  lOd 

ALSO  IN  POUND  “LOK-TOP"  TINS 


IT  DOESlfiSJZ  GOOD  IN  A  PIPE  *! 


CROWN  IN  SUNNY.  SiOUtNERN'^l^'rAWlii 


Preferred  Stocks 

With  Arrears  of  Dividends  and  Prospects  For  a 
Resumption  of  Regular  Payments 

No.  6— CANADA  WIRE  AND  CABLE 


Quoted  ou  the  unlhsted  tnarket  at  |  los.ses  for  these  two  years  was  the 

drastic  decline  in  prict 
cessitated  write-downs 


vision  for  amortization  amounts  to  ‘‘tUDUl^Uve.  redeemable,  preferred 

$265,257  leaving  balance  sheet  valiipisfock  of  Canada  Wire  and  Cable  Co.  j  sunsiauuai  operating  los 
of  signs  at  $275,132.  This  compares  j  ^td.,  was  in  arrears  of  dividends,  as  [  ported.  This  is  indical 
with  $588  024  .at  April  30.  1033.  ■  at  June  15th  last  to  the  extent  of  9*4  foot  that  inventories.  wl 

$2f.8.220  for  amortization  leaving  I  rpnt  carried  on  the  1031  halan 


inventor 

.  .  ,  ,  ,  I  .  .  .  ..  ,  ....  .  .values,  especiallv  m  1032.  when  a 

$26o.2.->/  leaving  balance  sheet  value '  stock  of  Canada  ire  and  Cable  Co.  j  substantial  operating  loss  was  re- 

led  by  Ibis 
hich  were 

per  cent.  [carried  on  the  1031  balance  sheet  at 

$320,800.  Material  and  work  in,  Canada  Wire  and  Cable  Co  Ltd ,!  $*.1130.280.  were  valued  at  only  $1,- 

process  is  shown  at  $38,285  roni- i  originally  incorporated  in  1911,  was  [357,287  on  the  1932  balance  sheet 
pared  with  $34,860  and  finished ;  reorganized  and  its  securities  sold!  Dividend.^  were  paid  regularly  on 

if  the  drought  were  on'y  to;  stock  including  reposses.sed  signs  al|(o  fj^p  public  in  1929  following  thei*hc  per  cent,  preferred  stock  of 

he  world's  visible  supply  by  |  $6.7 10  compared  with  $5,530.  The  |  acquisition  that  year  of  the  Stand- i*lie  company  from  .Tune.  1020.  until 

. .  ■  ■  statement  shows  that  $24,500  liasjard  Underground  Cable  Co.  of  Ham- 1  December.  1032 ;  omitted  March.  1033, 

been  written  off  from  an  original  j  iiton.  Plants  are  operated  at  Mont- .  and  none  paid  since,  leaving  ar- 

valuation  of  $50,358  on  territorial ,  real.  Quebec,  and  Lcaside  and  Ham- !  rpars  equal  to  0*4  per  cent,  on  the 

and  patent  rights  leaving  the  j  iiton,  Ontario,  for  the  production  of  j  issue  as  at  June  15th  last.  The 
amount  at  .$25,858.  The  amount  jail  kinds  and  sizes  of  wires  and  shares,  which  are  not  listed  on  any 
written  off  in  the  pa.si  year  was |  cables,  copper  rods,  evipper  pipes,  [nf  Hia  major  Canadian  markets,  are 
si..i00.  Deferred  charges  of  $3,502 i and  fittings  and  steel  wire  rope.  | currently  quoted  at  70  bid,  75  ask- 
hring  total  assets  to  $462,336  roni-|  Capitalization  of  the  conipan.v  as  led.  on  an  over-the-eountev  basis, 
pared  with  $500,337  a  vear  previ-'at  December  31st,  1933,  consisted  of  !  As  in  the  majority  of  unlisted  stocks, 
ously.  '  j  $3,000,000  of  an  authorized  $5,000,000  [demand  for  the  issue  is  spasmodic. 

‘ _ I  of  6‘/i  per  cent,  cumulative,  redeem- :  ain*  Tl)e  Financial  Times  is  inform 


ed  area  of  activity,  steady 


cast  as  to  wha(  is  going  to  happen  ' higher  commodity  price.=.  le.ssened  I  ^  stock,  and  150,662  shares  of  I 

during  the  balance  of  the  year,  we !  unemployment  and  confidence  per-iP^i; cla.ss  'B  stock.  General  ,  out  how 
we  present  these  figures  as  „  pic-  vadinL  business  circles.  Crop  con-  Kable  Corp,  of  New  York,  and  I  kefs 


HRST  REPORT  OF 
CORP.  INVESTORS 


AT  THE  LOOKOUT 


(t'oniiuued  from  Page  One.) 
throiigboiit  Saskatchewan  and 
Southern  Alberta.  These  rains! 
have  followed  a  week  of  cool  we;i- 
ther  iind  scattered  showers  -  con- ! 
ditions  iliat  have  heen  Itencficial  to! 
the  crops,  which,  generally  si;eak-i 
ing.  are  makin.g  satisfactory  prog-! 
res.s.  Grasshoppers  arc  numerous  | 
and  are  still  it  menace,  liut  beyond 


has  continued  upward,  with  widen-  able,  preferred  stock;  29  669  shares  ed  during  the  past  month  or 

of  no  par  value,  convertible,  class  [so,  the  market  has  been  conipaia- 

tively  narrow  It  is  well  to  point 
however,  that  similar  narrow 

_ _ J,  . .  . . . .  ^  prevail  periodically  for  the 

r  *''^?'ianda  Mines  Ltd  both  have  a  sub- Imaloritv  of  preferred  stocks  thatare 

.....  of  the  present  s.luat.nn.  andid.ttons  have  been  much  in  the  Pub-  'nte^^^^^^  on  the  Montreal  .and  Toronto 

-uelv  nrcTed^^l,  m  mind  owing  to  drought  rondt- 1  ^  company  Exchanges:  hence,  from  the  potnt  of 

airj>  preceding  if,  ,  tions  developing  in  the  Praine  Pro- 1  from  its  as.soeiation  with  I  view  of  marketability,  (he  fact  that 

vinccs  as  well  as  in  Ontario  and  1  ^f  companies.  From  the  [the  stock  is  not  listed  does  not  con- 

Queher.  The  opening  week  of  j  ^^^.^prican  corporation,  Canada  Wire  j  stitute  a  serious  dP-artvantage  from 
.Tune,  however,  .saw  a  complete  re- f|,p  benefits  of  its  research  [the  investment  point  of  view 
versal  In  climatic  conditions  winch.  Ujjj  investigating  laboratories,  and  Busines.s  of  the  rompany  showed 
with  further  and  more  widespread  |  fr^^i  the  Canadian  rights  on  its  pat-ja  recovery  during  the  latter  halt  of 
rains  in  the  second  week,  bas  jc^5,C5  cjr  Noranda  is  an  im- '  1033.  operations  for  the  first  six 

brought  crop  ronditions  lo  “fair  lolportant  source  of  the  company’s !  months  of  that  .year  being  at  the 
good”  from  “very  had  ”  In  fhe  copper  requirements,  and  the  fact 'lowest  point  in  the  company's  his 


Itas  no(  so  far  Itoen  .serious. 


Toronto  Bureau  Ttie  rtnanctal  Times. 

Toronto.  — Showing  an  apprecia¬ 
tion  of  11  per  cent,  on  average  cap¬ 
ital  invested  during  the  year  ended 
April  30,  1034,  the  first  published 
report  of  Corporate  Investors,  Ltd., 

indicates  the  progress  made  by  this  [  ‘V 

invfistment  trust  since  its  formation  a,,- 

1500  41  *  •  conditions  in  the  ,4;raiu 

n  1032.  Net  incoine  of  (he  tru.st  X’orth  America,  but  verv  : 

April  .!<i  was;^^,p,,  eoniplete  inlonnaiion  as 

”  I'  .ac  per  share  on  ;  moiitture  conditions  elsewliore  - 

outstanding  knowing  comparatively  little,  I  Qmqio,.  iH  ,•l•nl)s  Irive 

a-  ^^*'’**^^****‘‘^  totalled ;  advance,  about  the  reaction  oT  ' 

$3,0/4  and  $1,000  was  written  otf  or- j  fjpfjpjgnt  crops  upon  jtrices).  we 
ganizatinn  exitenses.  •  (nconie  from  [  cannot  safely  venture  u|)on  any 
investments  is  in  excess  of  6  per ;  forecast  of  wheat  prices  during  the 
cent,  on  capital  invested.  |  remaining  niontiis  of  the  season.  Wo 

During  the  (tast  year  the  number  I  cart  gain  much,  neveriheless,  by  pic- 
of  shares  outstanding  was  increased  .  (urizing  for  ourselves  llte  changing 
by  14,32i  shares,  bringing  the  total  conditions  of  the  past  few  years:  for 
•outstanding  to  24,ii47  shares  with  a;only  when  provided  wiilt  a  pietttre 
total  book  value  of  .$133. 8O0.  Invest- [of  these  changes,  can  we  view  the 
ments  are  carried  at  cost,  le:ss  re- 1  present  in  its  jtroper  perspective, 
serve,  of  $116,738  which  -lioe.s  not  We  therefore  present  in  Ihis  connec- 
exceed  market  value,  t'ash  is  shown  irion.  to  the  reader,  a  conspectu,s  of 
at  .$1,012  and  accrued  interest  re- ;  developments  since  1925. 
cetvable  at;  $780.  t  'ommissinn  on  .sale  [  v-  v  v  ¥ 

of  capital  stock  and  organization 


1  now  excessive  Haying  is  tinder  way 
and  a  great  variation  in  yields  is 
I  reported. 


Grain  Movement 
Boosts  Car  Loadings. 

Car  loadings  on  Canadian  rail¬ 
ways  for  the  week  endin.g  .lime  16. 
totalled  44,484  as  compared  with 
42, 9:13  llte  previous  week,  and  show- i 


some  damage  leporied  in  .S-'Uitheru 
.‘^a.skatchewan  and  .Manitoba,  tliede-:*!'^  **  f’f  'k|G*  cat's  over  the 

St  ruction  of  crops  liy  itiese  pests  [ **'33. 

Grain  increased  755  cars  over  the 
PCS.  •  pt  evious  week.  miscellaneous 
ponded  to  fav.ortible  wcailier  hikJ  cars,  ore  245  cars,  pulp- 

are  showing  licaltliy  .growth.  In  226  cars  and  other  forest  pro- 

Ontario  recent  rains  have  imiiroved  1  cars. 

crops  generally  tind  iiave  revived  1  with  the  same  week  in 

grass  pastures  (Itfoiighoitt  (lie  pro-'  ;*”*  stain  decreased  .5,336  cars  and 
Vince.  In  the  Maritime  F'rovinces ,  **3  cars.  All  other  eoni- 

the  ground  contains  ample  nioisru re, '***'’•* showed  increases  over  last 
iind  warm  weather  is  now  needed. 


Prairie  Provinces  much  permar.ent 
deferio.ration  remains.  hut  the 
change  has  been  satisfactory  and 
far-reaching. 

Ametican  Situation 
Still  Unsettled. 

Business  in  the  United  Stale.s  is 
breathing  a  bit  easier  now  that  Con¬ 
gress  has  finished  a  record  ses¬ 
sion  and  the  steel  strike  has  been 
.at  least  lempoiarily  shelved.  But 
the  air  is  full  of  misgivings  about 
summer  trade,  especially  .Inly  and 
August,  the  usual  dull  months.  A 


copper  requirements,  and  the  fact  '  lowest  point  in  the  company's 
that  the  Montreal  East  plant  of  Can-[tor.v.  In  presrntin.g  the  .annual  ve- 
ada  Wire  and  the  plant  of  Canadian  i  port  for  la.sf  year  the  pre.=ident.  re- 
, Copper  Refineries,  Ijld..  a  N’oranda  [  viewing  the  outlook  for  tost,  said; 

I  suhsldiarv  adjoining  one  another,  re- 1 ''Prospects  for  Car  romm.E  .voar  are 
'presents 'a  substantial  savin.;;  in  the  [much  mote  promising  iban  a  .vra.- 
1  handling  of  raw  material  supplies,  ;ago  in  most  fiolds  on  account  ot  m- 
In  1029  the  company’s  first  fiscal  croased  artiritv  in  mining,  dertrii-ai 
year  in  its  existing  torm.  profits  !  apparatus,  autnmohilr.  imdio  and 
from  operations  were  rcjtortcil  a*  '  Irctrir  utilities  lipids.  riicre  are 
$943,861.  and  total  income  at  $979.-|ai,so  indications  of  iic'ler  building 
726.  Earnings  applicable  lo  the  :nprra1ions.  and  a  ,:.'c’ifraily  more 
preferred  that  vear  were  ettuivalcnt  optimistic  feelin-;  1  lirougl’mit  the 
to  32.35  per  cent.;  on  the  class  “A''  electrical  indu,-;tr.v 

stock  to  $17.23  a  sliare;  :ind  on  (he  ;  . . . 

class  “B”  stock  to  $5.67  .1  share.  Nickel  Adds  To  Interest 
Total  income  showed  ti  steady  do-  | 

1932  ; 


In  British  C.olumiiia  go/id  growing 
cnndilons  continue,  and  in  nio.st  dis¬ 
tricts  there  is  sufficient  moisture  for 
present  requirements,  j 


,  ,  The  vagarie.s  of  the  wheat  market 

expenses  is  earned  at  $8,996  after  [during  the  past  ten  yea  rs  have  been 
wnte-offs  of  $],9j8.  1  little  short  of  extraordinary.  The 

Original  capital  of  the  trust  was  world’s  visible  supply  (reported  by 
subscribed  by  a  group  of  well  Broomhall)  has  varied  from  134,- 
known  business  executives  early  iniOnti.POO  bushels  (in  September.  1925) 
1932  and  public  offering  of  the  [to  644,nnn,ooo  bushels  tin  February, 
.shares  was  first  made  late  in  that  1 19-33).  The  price  per  bushel  of  No. 
year.  Initial  investment  was  en- :  1  Manitoba  N'orthern  in  Winnipeg 
tirely  in  high  grade  bonds  hut  dur- i  (reckoned  on  an  average  monthly 
ing  the  past  year  preferred  and  basis)  has  varied  from  $1.96'/^  (in 
common  stocks  have  been  added  to,  February,  1925)  to  42V8C  (in  Decem- 
the  portfolio  so  that  at  April  30,  j  her.  1932).  There  have  been  times. 
1934.  32.3  per  cent,  of  capital  was  during  the  past  decade,  when  the 
invested  in  bonds,  35.04  per  cent,  j  purchasing  power  of  the  farmer  was 
was  invested  in  preferred  stocks 'a  strong  influence— perhaps  the 
and  32.66  per  cent,  in  common  1  s*f"nsest  and  healthiest  of  all  in¬ 
stocks.  A  list  of  all  securities  held !  Guences— making  for  all  round  prns- 


June  Rains  Prove 
Beneficial  to  Crops. 


year,  miscellaneous  freight  2.363 
cars,  coals  2.314  cars,  puipwnnd  944  of  the  most  contentious  problems 

ciir.s.  ore  795  cars,  lumber  341  arising  under  the  codes.  Already 

car.';,  pulp  and  paper  212  cars  and ;  tnanufactnred  products  show  signs 

other  forest  products  213  cars.  j  of  cracking,  though  raw  material 

^  — 3  ;  prices  have  climbed  to  new  heights. 

May  Auto  Production  [  Motor  producers  claim  their  recent 

Highest  Since  1930 


cautious  spirit  pervades  buyers  in  [dine  each  yetir  trom  'Y*' 
every  line  from  steel  tn  clothing,  i  foljows;  *;*;**'•  , 

says  The  Business  Week.  |  $291,1/2:  and  "  /”t'cii”/-o'i 

Abandonment  of  price-fixing  pol-‘*-'Ust  yeai  total  income  "  $  ’ 

icies  has  foensed  attention  on  one  Y*'*^  reported.  'Y  '  I'nincrB  V/ ta'-’/is 

depreciation,  net  earnings  of  .$4..j9S 

were  equivalent  to  0.15  per  cent,  on 
the  preferred  stock 


I  Production  of  automobiles  in  Can- 
A  net  improvement  in  crop  pros- [ada  during  May  totalled  20.161  units, 
pects  in  Canada  has  been  evident! a  cain  of  1.798  over  April  and  the 
during  the  pa.st  two  weeks,  accord- [  highest  number  made  in  any  month 
ing  to  the  report  of  the  Dominion  [ since  Ifay  1930.  In  lanuary  of  this 
Bureau  of  Ptatistics.  Rainfall  has  [year  the  production  wa.s  6. .004  cars; 
been  fairly  adequate,  and  in  the  in  February  8,571:  in  .Marrh  14.180; 
areas  where  crops  are  most  promis-jin  April  18.363;  and  in  May  of  a  year 
ing  warmer  weather  would  now  be  ago  the  nurnber  was  0,306  cars, 
advantageous  to  growth.  I  'Hie  total  for  May  included  16,504 

The  effects  of  early  drought  in  Passenger  cars  and  3,657  trucks.  Of 
other  areas  have  not  been  over-  *  he  passenger  ears,  12,864  were  for 
come,  the  provinces  most  affected  ®ale  in  Canada  and  3.640  for  export, 
being  Ontario,  .Manitoba  and  Srts- 1  and  2.324  of  the  trucks  were  intend 


I  price  cuts  are  stimulating  desired 
'  buying  again  Even  Ford  has  joined 


is  included  in  the  report. 

Administrative  and  general  ex¬ 
penses  amounted  t,o  only  $419  and 
provincial  and  federal  taxes  total¬ 
led  $331.  Expenses  were  kept  at 
a  minimum  and  no  charge  has  been 
made  for  directors’  fees  and  ex- 
pen.ses  or  for  secretarial  services. 

Wheat  Clearances. 

Export  clearances  of  wheat  for 
the  week  ending  June  22  amounted 
to  2,585,609  bushels,  a  decrease  of 
more  than.  I.OOii.OOO  bushels,  as  com¬ 
pared  with  3,858,973  bushels  C.xpotl- 
ed  the  previous  week,  tiie  Dominion 
Bureau  of  Statistic.s  say.s  in  a  report 
issued  this  week. 

Canadian  wheal  in  store  for  the 
week  ending  June  22,  showed  a  de¬ 
crease  of  2,369,801  biishehs  as  com¬ 
pared  with  the  previous  week.  The 
visible  supply  was  reported  as  194,- 
256.761  bushels  as  compared  with  a 
revised  figure  of  196,626,562  bii.shels 
for  the  previous  week  and  195.- 
i28,34>4  bushels  for  the  correspond- . 
Ing  week  In  1933.  '  ' 


perity.  There  have  been  other  times 
when  his  purchasing  power  was  so 
restricted  by  low  prices,  by  local 
harvest  faihtres.  by  growing  tax  luir- 
den.s.  and  Ity  tlie  burden  of  debts 
contracted  in  prosperit.v,  as  not  only 
to  narrow  his  own  circumstances 
very  severely,  but  also  to  cripple 
whole  industries,  to  whose  conlinued 
activity  the  demand  of  tlte  ftirmer 
for  their  j/rodiicts  was  essential. 

Tiie  rapid  changes  in  the  value  of 
wheat,  and  in  tlie  world's  visible 
stipitly,  which  have  affected  ns  all 
so  profoundly  during  the  (tasl  ten 
years,  are  pictured  in  llte  diagraiii. 
The  two  series  of  facts  are  made 
<'omparable  with  one  another,  by 
Iteing  shown  in  llte  from  of  index 
numbers.  In  each  instance  tlie 
base,  or  ''normal”  figure  is  taken  as 
the  average  for  the  twelve  years 
1921-1932,  inclusive:  for  only  by 
taking  an  average  over  a  consider¬ 
able  period  of  years,  can  one  obtain 
a  conception  of  what  may  be  fairly 
regaivled  as  normal. 

With  this  as  a  basis.  We  may  take 
it  that,  tfl  respect  to  the  world’s 


katchewan. 
of 


Some  .southern  Prairie [p*!  use  in  Canada  and  1,333  were  organization  etarted  publishing 


areas  of  considerable  extent  re-:**^”’  export.  Imports  durine  May  in-, 
reived  a  further  set-back  in  the[<luded  420  pas.senger  cars  and  136: 
past  week  due  lo  the  lack  of  effec-  *'”*'*’ *^^  while  exports  con.sisted  of 
five  rain,  while  frost  caused  sonic  pa.ssenger  cars  and  1.024; 

damage  in  central  Alberta.  Grass- [  *’'ucks.  The  apparent  Canadian, 
hoppers  are  generally  under  good  - cans  and  trucks  iu  j 


In  Ontario  Refining  Co. 

N'en  York.  The  American  Metal 
Company  of  Ctintida,  a  sttlisirliai  >•  ef 
the  .American  Metal  Compimy,  Ltd., 
has  sold  for  $1,593,396  cash  an  ad- 
riit!ona1  bl.tck  of  13.321  shares  f>f 
its  slock  in  the  iintaiio  Refining 
Company  to  the  Internati/in.'; I  .Nickel 
The  balance  sheet  of  the  company  j  Company  of  t'anada,  Ltd.  The 
has  been  inaintai.icd  in  a  healthy  transaction  included  dividends  ou  the 
condition  although,  as  a  result  of  ^  stocks  to  June  is, 
aggregate  net  losses  of  $776,530  ur- 1  American  .Metal  sold  last  year 
ing  the  years  1931  and  1932.  .'urnlus  j  18  674  share.s  of  Ontario  Relining  to 
has  been  reduced  to  $77, .343  as  at  '  International  .Nickel,  beside.s  7.114 

the  ranks  of  those  caterin,?  to  the!jjjg  last  year,  from  $849,477  shares  which  it  had  acquired  from 

none-ioo-large  public  pocketbook,  c  ^  beginning  of  1931.  On  the.  minority  interests  Titis  transac- 
anrl  incidentally  making  ccmipcti- j  balance  sheet  as  at  December  31st, 'tion  decreased  the  holdiras  of  Anie- 

1933.  net  working  capital  was  indi-,rican  .Metal  in  Ontario  Refining  42 
cated  at  $2,218  972.  current  assets  of  to  23.3  per  cent  The  laet  sale  re- 
$'’  938. 87S  being  equivalent  to  over  ,  duced  the  intere.st  of  American 
4"times  current  liabilities  of  $719,906. ,  Metal  to  10,000  shares. 

Cash  and  marketable  securities  alone 
totalled  $1,130,395  on  the  last  bal¬ 
ance.  sheet,  being  1.57  times  total 
current  liabilities. 

1\Tiile  business  of  the  company 

was  naturally  more  or  less  seriously 

affected  by  the  general  contraction 
in  buying'  power  during  1931  and 
1932,  the  greatest  factor  in  the  net 


tion  keener 

The  American  Iron  and  Steel  lii- 
stitule  estimated  the  United  States 
average  of  steel  ingot  production 
for  the  week  beginning  June  25  at 
44.7  per  cent,  against  56.1  per  cent, 
a  week  ago. 

The  decrease  of  11,4  points  or 
20.3  per  cent.,  was  by  far  the  larg- 
e.st  reported  by  the  Institute 


the  weekly  estimates  last  October. 


Business  Index 


control,  blit  have  reached  tlie  wing¬ 
ed  stage  when  poisoning  cannot  be 
so  effective. 


May  was  15.744  units. 

For  the  first  five  months  of  1934 
the  output  of  cars  and  trucks  was 

In  Prince  Edward  Island.  ii  strong  i  *’**•’ ‘  *'  compared  "  >lh  30,9.59  tor  the 

corresponding  period  of  1933.  I  he 
a|)parent  consumption  in  Canada 
during  ihi.s  iteriod  was  48,882  cars 
and  trucks  in  1934  and  24.819  in 
1933. 


early  growth  of  sitringsown  crops 
is  evident  and  liay  and  ptisttire 
liinds  have  responded  to  tlie  im¬ 
proved  weather  conditions.  .Nova 
Scotia  crop  /'ondilions  are  more 
varial/le  and  tiie  season  is  iierliaps 
u  week  later  llian  usual.  Recent 
rains  have  iiiipr.oved  soil  condilion.s. 
Tlie  main  apple  crop  promi.ses  to 
lie  decidedly  smaller  tliaii  in  1933 
and  the  strawberry  crop  is  also 
consideralily  roduc«‘d.  Most  lii.s- 
tricts  of  New  Brunswick  have  re¬ 
ceived  aniitle  or  excessive  rains  anil 
there  is  every  prospect  of  good 
crops.  'I'lie  potato  cfoi>  in  tlie 
Maritimes  had  a  favoraltle  start, 
hut  warmer  weather  would  promote 
growth.  The  ilroiigbl  in  Quebec 
has  heen  gener.ally  relieved  and  in 


May. 


21  r< 


visible  supply,  310,000,000  bushels  low-lying  valleys  soil  moisture  is  1  elsewhere.  The  movement  of  trade  year. 


Economic  Trend 
Toward  Recovery. 

Not wiilisianding  biglt  tension  at 
niiineroiis  points  in  iuiernuiionul 
(tolitics,  tlie  general  economic  trend 
continues  in  flic  direction  of  re¬ 
cover;.  in  wliich  trend  Great  Uiil- 
aiii  and  I'an.ida.  in  opinions  vocod 
bv  coiunetent  olt.servers,  liave  in  |  „  , 

late  niontiis  led  the  way.  '’omments  j  stuck  Market: 
the  current  Business  .Siinimary  of;  Shares  sold  week  end. 

tlte  B.Tiik  of  Montreal.  It  continues;  I  f-oppe'J"*“/,;ne  2T-  n  cents. 

Gn  (  nnada  there  has  been  no  seri- 1  silver  June  27-  i.i.'-,  een»s,  N  )  . 

renercussion  of  political  unrest  |  'NA  cents,  wtnniper. 

‘As  compared  with  correaponaing  period  last 


Bank  T>cbit  .April 
VVholMalo  Trire 
CJrain  in  Store  - 
.liino  15  — 

Wheat . 

nthor  Grains . 

IMk  Iron-’  April . 

Stool  .April . 

Fmploymont  -  May  . 
(\inMruction  May  . 

Giir  Loi&diiiK: 

\Vo4*k  end.  June  16.  . 

('iimulativo  . 

(M».K.  Gross  Wook 
June  21  . 
C.P.H.nof 

C.N.H.  Gross  Wrok 
Juno  21 

(’.N.U.  not  Mav, .... 

Trade  In  May 

Kxport  . 

Imports  . 


$2,536,000,000 


*P.C.  of 
increase  or 
decrease 


107.3,38,0.37 
23,‘J94.48i 
27,335 
70,366 
02  0 
17,373,100 


536'7 

-  18  4 
167'T 


41.482 

1.003,372 


2,143,000 

1.270.100 


3,246.631 

1.810,036 


5.012,6.50 


cent.,  as  Ontario  Refinius 
006  sUares  outstanding. 


10  a 

has  100.-  ; 


IXCBEASED  OTI.  OI  TPET. 

Toronto.  —  Ontario's  production  Of  | 
petroleum  in  April  amounted  to  11.621 
barrels,  as  compared  ■'vith  9,194  bar¬ 
rels  in  April  19.')3.  The  four  months’ 
output  amounted  to  4.1  19.1  barrels  .as 
against  41.962  barrels  in  the  cor-  | 
reepondins'  period  of  19 9.1. 


68C7.  i 


A  \ACATION  at  the  now  famous 
KA-WIG-A.MOG  LODGE 


Pays  to  the  Business  and 
Pi^fessional  man  in  health 
and  relaxation  —  dividends 
not  computable  in  dollars. 
Many  fine  letters  are  receiv¬ 
ed  from  representative  men 
and  women  whom  we  have 
had  the  pleasure  of  enter¬ 
taining. 


RATES — $15.  to  $20.  per  weeli. 
Accessible  C.  P.  Ry.  or  Highway  11. 
Write  for  special  detail  map. 


NASSAU  NU-ENAMEL  CO..  INC. 
82  Nassau  St.,  New  York  City. 

Aupusl  lOth.,  1933. 
Mr.  C.  C.  Courtney, 

KA  WIG-A-MOG  LODC!-. 

Pa  Lesley,  Ontario. 

Dear  Mi.  CouiTiicv; 

Mr**.  Garvey  and  I  —out  of  slit'er 
S»ialilude- 


delighlful 
fished  near  a 
the  first  tim 
combination 

Ik. 


id  far 
?  I  e 


I  hi 

Ihis  V 
und  tlie 


It  h  tv 


fishi: 


Will  see 
•incerch'. 

CLIFFORP 


esh  c«us,  real 
resh  vc'_ietable.s. 
T  pound  bass 
voM  next  year. 

P.  CARNT.V 
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Plans  for  Future  Security  Business 
Are  Outlined  By  LB.  A.  President 

Ward  C.  Pitfield  Discusses  Continualion  as  o  Voluntary 
Association,  Adoption  of  a  Code  of  Fair  Prac¬ 
tice  or  Securing  Dominion  Charter 

ANNUAL  MEETING  MARKS  YEAR  OF  RECOVERY 

Improvement  in  General  Conditions  and  in  Security  Deal¬ 
ings  and  Prices — Need  For  Regulation 
of  Public  Borrowing  Recognized 


Among  Activities 


\nioni:  uclivitif-,  ,,f  i')."  o  .mi-.  intion  i  iicht  nif'ntir>n>'ft :  ! 

'  ''opernipfl  'vlth  tlio  Gn*. <  rnnicnts  rf  :li'  I'oniinioii  ;ind  itr  rrovinccf  1 

111  rrgard  lo  r!riu>'1s  nf  I'HI  i 

I  i'op'r'viit''ri  Mitli  tlir  I 'oianiK'n  mil  Pio'.inii.il  Govf'rnmenir  In  fhp  ; 
mnuer  of  l‘'piHl:iiii'ij  nff  r  iin  .:  ihc  in\ t.' Uiinm  b'l  inr's  and  investor?  iheni- 
sf’hcr 

\Vr,ri.,<i<i  v  illi  i',<i\  iDi'iiG  (;.'.v.  iiinicr,(/  iti  r n(l'';n ou r lU c  to  obtain  coor- j 
flin.ition  of  -Ptr.\  iiiri,-)  r.lnc  .vi;y  I ,'^ci-latinn  | 

\faint;)incii  fon-i.mi  I'V',  mi  Gm. ornmrnts  and  Municlpalltio?  to  i 

|i;i|,!nrr  hiidofi?  and  to  mamiH'ii  tiioir  horio-ving  <'ontrp''ts  to  the  letter  1 

I  ootK'rated  in  th''  I'ormoti'in  of  nondlioM'T.  I'roterii''p  Conimiitep?  tn  | 

'■arr-  of  .Miinii'ir>!il  def.inlis 

(  finneratrd  v  itb  Itnurj-  r!u-in>'-?  r.tire:ni  in  various  cities,  bavins;  mi 
tninH  itio  ri’  Pi  eni  inn  of  fr.'uid. .  I).t  1 1 ictilni  i'  in  ilic  pnrebese  of  securities  I 

b’.  I  lie  I'ubliv.  j 

i 

Capital  Structures  Altered  I 
By  the  New  Companies  Acfi 

Circumstances  Surrounding  Issue  of  No  Par  Value  Shares 
Materially  Changed- -New  and  Onerous  Obligations 
.Placed  on  Coiporation  Executives 

PROVISIONS  FOR  PROTECTION  OF  INVESTORS  i 

Pv  nON  C.  H.  CAHAN,  { 

•Sp.rr.U'rv  of  State  for  Canada. 

rfii.s  rrvipw  of  f.hr  vev'  Doniinioii  Conipanie,^  Act  wn.s  preporetf  tor  • 
The  Fnia»ci<il  Timc,^  by  Mi  Cahnn  in  nietc  of  tlio  importancp.  of  the  j 
iirn  h'fiiMofioti  from  ihr  inrr.s*mrvf  fitandponit  and  in  contraction  irith  ■ 
fhr  anniMl  mreftny  of  inresfmcvf  bnnke.rf!  -note  fho  Invcsfin-ent  Dealers 
A.SKoriation  of  Canada.  Thr  Act.  hajt  now  been  confirmed  by  both  ' 


By  WAHD  C.  PITFIELD. 


The  optimistic,  predictions  as  to  i  from  $4.14  to  $5.0d  and  this  factor 
trade  and  financial  improvement  combined  with  the  Empire  Trade'  ^ 
made  at  the  last  Annual  Meeting  in  j  .Xgreements  opened  up  markets  on  a  i 
'lUnf  1933  by  my  predecessor  in  ;  scale  not  attained  for  some  years  past, 
office  have  since  been  substantially  j  I'kirther,  t  he  higher  ^  allies  for  Sterling 
^Ifilled.  A  ver>’  real  improvement  in  j  have  attracted  much  London  buying 
world  Trade,  and  consequently  I  in  flic  Canadian  bond  market,  this 
financial  conditions,  has  taken  place,  'factor  going  a  long  way  in  the  estab- 
The  general  improvement  in  World  ,  lishment  of  the  present  high  levels  for 
trade  and  Canadian  business  has  of '  our  securitie.s. 

course  been  accompanied  by  a  sub-;  Concurrent  with  t  he  rise  in  Sterling, 
stantial  improvement  in  financial^  there  wa.s  .a  fall  in  the  relative  value  of , 

conditions.  It  is  worthy  of  note  that  the  United  States  dollar,  from  19 ''r ;  - -  I 

during  the,  year  ended  April  30tli.  ;  premium  to  a  slight  discount.  Under:  '•  I'lULMb  j  Pv  won  c.  h.  c.ahan,  | 

compared  with  the  same  period  of '  ordinary  conditions  this  change  would  ! ,,  ,  .  '  .Srrr.uov  of  state  for  Canada. 

1933,  total  transactions  on  all  Mont-  hr.vp.  had  an  adverse  effect  on  our  |  juus  review  of  the  npm  Dominion  Companic.s  Act  wa.s  prepared  for  j 

Stock  Exchanges  increased  over  trade  .md  the  onlv  benefflts  '^'J’uld  ,  ^ ^  investment  Fwanewt  Times  by  M.  Cahan  in  view  of  flta  im.portanre  of  fh.e 

I  >’a' P  accrued  1  o  1  Miporters  a  nd  t  hoBc  This  m,  !„•  t'ot'  leaislafion  from  the  invr.stmrnf  sf.andpowt  and  in  connection  with] 

Ranges  o^r  „„„  r — and  that  the  governments,  corporations  and  indi-j  ‘  .  ‘Uggc-tion  w  a.,  i  onsidered  b>  ,  meeftna  of  inre.'ifmcnf  bankers  -now  fho  investment  Dealers  ^ 

shoTan^mro"  e^n  anerf'en  now  been  confirmed  by  both  ^ 

shows  an  improvement  in  Canadian  1  United  States.  It  happened,  however,  I  <  entral  Sections,  "hose,  varliament 

common  stnek  values  of  over  39',-ithat  the  N.R. \..  codes  were  put  in  was  considered  at  a  joint  •  Pornamenr 

and  in  mining  stock  values  of  over  i  effect  in  the  United  States  and  the  !  V”’  '  fitral  and  Eastern  TVig  Companies  Act.  which  ha?  i  nut  the  Act,  and  the  arrangement  of' 

•53%.  I  higher  costs  of  production  resulting  Montreal  recently  been  approved  bv  1‘arlia- ;  sections  in  the  present  .Act  is  con-. 

Turning  to  the  activitie.s  in  our  |  therefrom  together  with  well  defined  3  opinions  1  mpnt,  represents  a  complete  revision  ;  sequently  defective.  In  the  new' .Act  ■ 

own  particular  business,  during  the  j  selling  prices,  more  or  less  completely  1  of  these  committees  were  ,  of  the  e.visting  Companies  Aif ,  This  ;  these  sectionr,  have  been  completelv  , 

last  twelve  months  new  financing  eliminated  the  adverse  effect  of  th’ci^^  i  -ii  *’0"’ever,  that  ti  was  revision  was  undertaken  with  a  view  ^rearranged  under  subject  headings,! 
done  in  Canada  totalled  roughly  declining  value  of  the  dollar.  In  fact,  ""T‘y  ufe'o‘’o  to  take  no  immediate  i  fo  providing,  so  far  as  is  possible  ;  which  are  fully  set  out  at  the  com- ; 

$672,000,000  ('.$380,000,000).  of  which  certain  Canadian  industries  were  '‘el'uu  thereon.  !  in  legislation  of  this  nature,  grealer  mencement  of  the  .Act.  This  is  a. 

nearly  $500,000,000  $226,000,000)  given  advantages  never  before  at-  Arising  out  of  these  discussions  the  ,  security  for  investors,  shareholders  :  matter  of  great  convenience  in  an  Art  | 

W'as  financing  for  the  Dominion  of  tained  as  for  example  Nova  Scotia  -^uggestion  was  put  forward  that  the  creditors.  The  work  was  origin-,  of  this  nature,  which  needs  to  be  re- ! 
Canada  itself— $1 19.000,000  .$102,-  coal  in  the  Ontario  industrial  market,  i  Ip'estment  Bankers  Association  nf  I  ally  undertaken  at  the  request  of  an  ;  f erred  to  continually  by  lawyers  and 

000,000)  for  Canadian  Provinces —  It  would  seem  therefore  that,  con-  i  ^  •'t'^da,  which  now  functions  as  a  inter-provincial  Conference  and  was  business  men  i 

$35,000,000  ($49,000,000)  for  Muni-  trarv  to  the  old  adage,  we  have  been  ' association  with  no  legal  submitted  to  t he  last  Inter-provincial  The  most  radical  changes  in  the 

cipalities  -  and  that  Corporation  ;  able'’"to  have  our  cake  and  eat  it  loo". ' ''’K,  I  Conference  in  .lanuary  of  this  year  existing  law  are  found  in  Part  I  of 

financing  only  totalled  approximately  j  .Admittedly  a  strong  revival  of  the  use  of  the  term  '  j,  tjip  adoption  by  the  j  the  .Act. 

$21,000,000  ($3,000,000).  The  com- i  Worlii  Trade  is  under  way  and  con- !  Investment  Banker^  .  should  be  in- 1  ^miform  comjianies  logis-  (  ontTollinir  No  Par  Shares,  i 

parative  figures  for  the  previous  year  I  tinued  progress  mav  he  expected,  ^rporated  by  Spet-ial  .Act  of  the  jation.  The  Provinces  were  to  submit,  ;  fV,„i 

are  stated  in  brackets.  :  hut  Canada  has  had  many  unusual  'dominion  Parliament,  and  that  these  ,  through  their  Attorneys  General,  hy  |  The  sections  l'' Jilv!' 

It  was  obvnously  to  be  expected  ,  advantages  in  the  past  year,  and  manv  he  asked  for  tn  addition  to  any  suggestions  for  ; 

that  during  the  initial  period  of  re- 1  of  these  factors  are  variable  and  Powers  which  would  enable  the  Asso- ,  amendments  as  they  might  |  been  ^  d 

eovery  from  such  a  lengthy  and  severe  ;  beyond  our  control.  I  therefore  wish  i  »'>  regulate  practice  dealing  :  ^p^j^p  embodied  in  1  he  Rill  nr  Lr  ^  ' 

depression  Corporation  financing  i  to  sugge.st  that  we  should  not  be  too  the  purchase  and  sale  of  secun-  suggestions  of  any  kind  were  ;  h»^"5 

should  he  at  low  ebb.  but  with  im- i  carried  awav  bv  incautions  optimism  Prospectuses,  selling  rommis- .  .p^pj^.pl^^  but  it  is  reported  that  the  objections  f  V 

proyement  in  business  expenenced  based  on  our  recent  admirable  record  .  j  I  Governments  of  Nova  Scotia  How^^^ 

during  the  pa.st  year,  and  with  the  of  recovery.  The  outside  variables  "  'tile  your  committees  had  these :  R^itish  Columbia  have  decided  that  i  Thl ’r„frnjinnGnn  nf  hv 

expectations  of  further  improvement,  hear  close  watching  as  they  have  a  suggestions  under  consideration,  the  they  prefer  to  adhere  to  their  present  !  ^h't  i"\toduetm^^ 

It  IS  plain  that  the  amount  of  Cor- 1  tremendous  bearing  on  conditions  Investment  Bankers  Assoinalion  pf  system  of  incorporation  by  metnoran- 


Companies  Act.  which  ha?  \  nut  the  Act,  and  the  arrangement  of  ■ 
y  been  approved  bv  P.nrlia- ;  sections  in  the  present  .Act  is  con-, 
represents  a  complete  revision  jseqiiently  defective.  In  the  new'  .Act  ■ 


It  IS  plain  that  the  amount  of  Cor- 1  tremendous  bearing  on  conditions  M.^'^^lment  Bankers  .Asso.nat  ion  9'  system  of  incorporation  by  metnoran- 

poration  financing  to  be.  done  during  j  within  this  country.  I  America,  in  conjunction  with  those  in  ,  articles,  and  that  the  ;  n J^Thl 

the  coming  year  should  substantially  !  Having  pas.sed  the  depth  of  the  de- 1  a-uthority  under  the  National  Indus- ,  province  of  Quebec  has  intimated  "J  oH^ersharrs  The  issue  of  i 

increase  and  is  warranted  by  the  need  pression.  and  having  experienced  ;  “f  l'!'?  I  that  it  intends  to  continue  incor-  ' T.l.  kTo  ' 


.shares  without  par  value  has  become : 


Better  Bond  Prices.  !  continue.  It  may  be  noted  too  with  j  1934. 

The  substantial  improvement  |  Pardonable  pride  that  this  improve-  ^  .4  Grinding  Unde.  j  introducing  reforms  urgently  re- 

market  values  of  bonds  and  fixed  in- 1  Placo  without  re- j  This  code  is  represented  as  being  quired  in  respect  of  the  Promotion,  1  ^  considered,  will  fuUy 

terest  securities  during  the  year  ended  oavei  “A  guide  to  the  Investment  Bankers  ^  incorporation  and  nianagemcnl  j  remedy  prevalent  abuses. 

May.  indicating  the  continued  down- '  adopted  in  many  ot^er  ;  rode  rommittec  in  interpreting,  ad-  companies,  and  the  offering  by  com  places  no  restrio- 


p'er  aec^aea  mat  me  ume  -  p^tirrly  the  issuance  of  such  shares  in 

for  the  Dominiot.  to  t-dkejhe  lead  impose! 

introducing  j  certain  restrictions  and  safeguards.  I 


remedy  prevalent  abuses.  i 

May.  indicating  the  continued  down- '  "oon  so  w'lneiy  aaopten  in  many  omer  |  rode  Gommittec  in  interpreting,  ad-  ‘  companies,  and  tne  onermg  oy  rwu^  .pbe  existing  Act  places  no  restrio- ! 
ward  trend  in  interest  rates,  is  clearly  j  eountries.  indicating  that  the  better- 1  ministering  and  enforcing  the  codes ,  panies  of  their  shares  and  secuntic.  amount  which  may  be  I 

evidenced  by  the  following:—  j  ^ ^  and  rules,  as  well  as  to  the  Invest- ,  to  the  public  for  subscription  set  aside  as  distributable  surplus  out ! 

Thr  average  value  of  four  typical  '  ,  nient  Banker  himself,  under  such  j  iiliardint;  \:raiiist  fraiul.  of  the  consideration  received  for  the  i 

Canadian  Government  Bonds  im-  (  ompaulos  Vrt  Revision.  code  and  rules.  •  ?  i  .  ,  !  Very  radical  changes  in  the  existing  issuance  of  shares  without  par  value, 

proved  over  5%,  yield  declining  from  I*or  several  months  past,  subse-  ,  standard  pracGce  is  laid  down  for ,  embodied  in  the  new  .Act,  This  new  .Act  limits  this  amounts  to 

4.,tT %  to  3.75'^, .  quenl  to  a  conference  between  the  business  conduct :  (hi  origination  j  imposes  very  onerous  obliga-  twenty-five  per  cent,  of  the  total  I 

.,  The  average  value  of  five  typical  Honourable  the  Secretary  of  State  issues;  ici  inlormation  as  to ;  ^^e  consideration  received.  Whereagoing 

t  anadian  Provincial  Bonds  improved  :  and  the  .Attorneys  General  of  the  new  issues;  (q)  investment  f^'^'orn- ‘  for  the  administration  of  concern  is  purchased  and  no  par 

about  3%,  yield  declining  from  5.24',,  j  various  Provinces,  discussions  have  menclations;  te  1  salesmen  s  com  pen- .  affairs  of  Dominion  companies,  shares  are  issued  as  part  of  the 
I0  under  S'L  The  improvement  been  taking  place  in  regard  to  a  revi-  ^'^'t'en;  (fi  nnancial  condition  of '  j,nd  such  changes  are  designed  to  purchase  price,  it  is  also  permitted  to 
would  be  more  marked  were  it  not  for  sion  of  the  Dominion  Comjianies  .Act,  anij  othpr  objectionable  carry  forward  the  earned  surplus  of 

the  inclusion  of  two  bonds  of  Western  commencing  first  with  the  consolida-  <")  ctiarges  lor  services;  n)  sinking  ,  pp^ppp  ppf,]jpi(.y  the  business  acquired.  ! 

provinces.  tion  of  this  .Act  with  a  view  to  the  Ptovisons:  )j>  delivery  of  leni- .  |jjj,p|pgp^p  pf  pip^pfjaj  ap^  rplp^ap^  ]t  has  been  deemed  desirable  to  i 

The  average  value  of  eight  typical  subsequent  adoption  of  the  new  con-  Pprary  .securities  of  issuer;  ikt  dura- 1  jp  ^f,p  jinanci.al  statements  of  prohibit  for  the  future  the  creation! 

Canadian  Municipal  Bonds  improved  '  solidated  Dominion  Act  substantially  soling  synaicates  and  '''’■''ng .  pp,ppanies  and  in  company  prospec-  of  preferred  shares  without  par  value  | 


ng  from  I’or  several  months  past,  subse-  ,  ^''  ^noara  practice  is  laiu  nown  tor ,  p'j.p  e^ibodied  in  the  new  .Act,  This  new  .Act  limits  this  amounts  to 
quenl  to  a  conference  between  the  business  conauct :  ini  origination  j  imposes  very  onerous  obliga-  twenty-five  per  cent,  of  the  total 

typical  Honourable  the  Secretary  of  State  '*^9  issues;  ici  information  as  to  j  ^jpp^  pp  jj|.ppj^pj.j,  pppJ  ^,y,P  P^e  consideration  received.  Whereagoing 

nproved :  and  the  .Attorneys  General  of  the  new  issues;  (d)  investment  ff'com- ‘  j.pj^pypj,j^jp  fpj.  jj.ip  pjjp^jpjji^^ration  of  concern  is  purchased  and  no  par 
n  5.24',, !  various  Provinces,  discussions  have  naenclations;  tei  salesmen  s  com  pen- .  ^^.^p  gfl-pipy  ^f  Dominion  companies,  shares  are  issued  as  part  of  the 
ivement  been  taking  place  in  regard  to  a  revi-  9^tJon;  (fi  nnancial  condition  of '  such  changes  are  designed  to  purchase  price,  it  is  also  permitted  to 
not  for  sion  of  the  Dominion  Comjianies  .Act,  orders  and  oonnrmation; )  p.^,ppj  pp^  p(  j,Pf  pj,jg,,^ippp|jlp  carry  forward  the  earned  surplus  of 


The  average  value  of  ten  typical  j  legislation  he  in  effect  throughout  nianagement-  discretionary  accounts  ^j|p  adoption  of  the  stringent  pany. 

Public  Utility  Bonds  improved  nearly  Canada.  The  consolidated  Act,  as  segregation  of  agency  'onds--  quo-i  which  go  far  Rpj 

15%,  yield  declining  from  to  1  drafted,  is  now  before  the  Dominion  tal'ons  offers  to  buy  and  sell  '■'’m- 1  beyond  anv  similar  provisions  in  pro- 

•5-40%.  'Parliament.  Tim  draft  Act  represents  '’‘‘’i  •  '  vincial  legislation  respecting  com- 

The  average  \  alue  of  eleven  typical  I  a  marked  improvement  over  the  ,  '’Pie.s  of  this  code  ha\e  been  •'"''i  panies,  mav  possibly  have  the  im-  ’he  10 
Industrial  tlonds  (including  three  ;  existing  .Act,  and  is  even  more  severe  I,"’’ a.l  mom- ^  pff'pct  of  a  reduction  in  the  shares, 

which  have  deferred  their  interest)  1  than  the  British  (.'ompanies  Act  in  I ’’crs  o  the  Associatimk^  number  of  new  companies  incor- UPaPem 

lmpro^^d  ov^'r  48^,-.  and  yiold  de- 1  regard  lo  disclosure  of  all  essential  .  ^  norated  hv  the  Department  of  the  , 

clined  from  6.95''c  to  5.01 '  c.  Not  in- i  information  in  prosiiecui.scs  issued  by  i '”'’’9'*'"’'’  of  ihe  A.ssociation  '  j^peretarv  of  State  unless  the  ITov-  f'fft'cG’’- 


RestrIcHons  On  Redeonption. 


•40%.  'Parliament.  The  draft  Act  represents  a,"''.  '’tc,  .  'vincial  legislation  respecting  com-  Restrictions  have  been  imposed  on 

The  average  value  of  eleven  typical  I  a  marked  improvement  over  the!  "fJie.s  of  this  code  have  been  cir- .  ^  mav  possibly  have  the  im-  ledemption  of  any  preferred, 

ndustrial  Bonds  (including  three  existing  Act,  and  is  even  more  severe  i  {'‘dialed  by  the  Secretary  to  all  mom- .  Jnrdiate  effect  of  a  reduction  in  the  shares,  vvhich  henceforth  may  only  be  ^ 


number  of  new  companies  incor- 


redeemed  out  of  ascertained  net 


reach  some  decision  as  to  the  future 


porated  bv  the  Depart  men!  of  the  profit,  unless  smeh  redemiption  is  | 
Seeretary  of  State  unless  the  Prov-  f'fft'rG’d  m  accordance  with  the  pres- 


cluding  non-interest  paying  bonds,  i  companies.  ‘  '  i ’■p’’'’'?  "'’T'’  I'’*’  inccs  adopt  similar  amendments,  the  reduction 

the  average  value  improved  over;  Coincidenf  with  the  .■ommence-  D'’  'he  Association,  based  perhaj.s  j  (jovpmment  has  decided  of  capital  which  requires  the  consent  ^ 

i^'rt  yield  declining  from  f  !  ment  of  discussion^;  on  tlie  Dominion  I  tnr  following  possibilities:  ;  ^  protection  of  public  interests  creditors  to  such  disposition  of  the 

’06.88%.  iromjinnies  Act.  the  Central  Com-'  '.»»  Association  should  re-  capital  assets  of  the  company. 

These  statistics  indicate  the  marked  !  mitfee  had  a  number  of  interviews  as  i  is.  i.e..  as  a  voluntary  asso-  ^p^„^,rps  of  feforin  in  reripect  of  ,  Among  t  he  most  important  sections  , 

improvement  which  has  taken  place  :  witli  the  Ontario  Securities  Com- |  :  companies  w'hich  are  subiect  to  Domi-  hart  I  are  those  dealing  wnth  ■ 

during  the  past,  twelve  months,  i  rnissioner.  and  arising  therefrom  at’"  dealing  with  toe  investing  prospectuses.  These  sections  go  much  . 

Possibly  the  chief  underlying  cause  i  memorandum  of  recommendations  !  i'"''  "''/'i  members  be  governed  as;  .p,'p  j|,p  ,onj,  gty^V  further  in  the  direction  of  protecting  ' 

has  been  improvement  in  World  trade 'was  .submitted  by  a  Special  Com- ' h.v  our  eight  'brnmiltees. ' ,  ,  ,,p  pf  ^I,p  the  public  and  requiring  full  disclosure  , 

generally.  Much  of  it  also  has  been  |  mittee  of  the  Central  Di.slrici.  This:"'"''’  '’fve  no  other  jmwer  than  the  Department,  who  have  bny  existing  C-anadian  or  Eng- j 

dur  to  thp  able  and  ronstructivo  w'ork  ,  rnpmoranduni  took  the  form  of  sug-  Association  itself:  or  ^  .  ^1^^  advice  and  assistance  of  ex-  legislation.  No  Dominion  com- f 

done  by  those  charged  wnth  the  ad- ;  gestions  for  changes  which  might  be  I  That  the  Assoriat.ion  continue  ppj-iencpci  uounse!  in  the  preparation  hereafter  be  permitted  to  | 

ministration  of  Canadian  business,  |  made  in  Ontario  legislation  affecting  I ^ and  revision  of  this  Act  The  Bill,  as  of  its  shares  or  securities  for 

both  public  and  private.  It  is  ap- !  tin*  issue  and  sale  of  securities  in  order  !  originallv  prepared,  was  widelv  rir-  or  to  accept  any  such; 

parent  also  that  a  substantial  part  of .  that  the  public  might  Im  protected  "’^Y  along  the  lines  of  the  code  sub- .  ■  rea.sonablv  he  J;’il;'f'f'nption  unless  the  subscriber  has  , 

the  improvement  in  Canadian  exjiort  ,  as  much  as  juisidble  against  j.urchase  ■y’hed  to  by  the  Investment  Bankers ,  pxnectrd  in  the  ca.se  of  legislation  of  <lel>vered  to  him  a  ^py  of  the 
trade  is  attributable  to  the  stimulat-  ‘  of  unsound  securities  by  making  Association  of  America:  or  this  nature  which ‘  afle.-ts  1  he  whole  ’fie  Dejiartment  ; 


the  improvement  in  Canadian  exjiort  ,  as  much  as  ju'si-ible  against  jnir 

trade  is  attributable  to  the  stimulat- ‘  of  unsound  securities  by  ma.....K  .  .  ti  . .  ■  f,i  v  m's  nanir,-  w.ii.  ..  .1.,.  ....... 

ing  influpncp  of  the  Bmpirp  Proferen-  <  adpquato  information  available  at  t  hp  .  ^^icorporation  Dio  .wfiso-  roiriuiunit v.  riunierous  siig- 

tial  Trade  Agrenments.  (iinf*  of  offering.  nation  under  Special  Act  of  Dominion  bot  h  as  to  amendments  and 

c.n.d.->  ,b.  . . .  |  Sj!,','’ T'  'f.'ffvir.vr':;,;;-'' 

According  to  the  League  of  Nations  ;  Con/iiiyo(ion  -t.  11/ r,;e(/,/(7  n-s:  ,1  I  Banker  with  powers  to  the  sources  '  -Ml  these  suggestions  have 

Survey  of  World  Business  Condilion.s.  I  rohmtary  nssorinCon,  or  ntnUnuanrc  ,  riation  itself  and  it.s  comrnittees  t" ,  |!,pp„  carefulh'  considered,  and  many 


and  the  otfi-  Public  and  requiring  full  disclosure  , 
who  have  existing  Canadian  or  Eng- 1 

assistance  of  ex-  legislation.  No  Dominion  com- 1 
preparation  hereafter  be  permitted  to  | 

The  Bill  as  '4^  shares  or  securities  for 

widelv  rir-  '"bsrription  or  to  accept  any  such  ! 
asonahiv  he  ^''b^'cription  unless  the  subscriber  has  , 
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Suggestions 
on  rec),uest 
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Thre*  Rivtn 


L  G.  BEAUBIEN  &  CO. 
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Pads  (France) 
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T>TVESTMENT  BANKERS 


’,j-  had  deiivprcd  to  him  a  oop'v  of  the  ‘ZAO  8T.  JAMES  8T.  W.  MONTREAL  I 

If  !'r'’VPf’C4uR  filed  with  the  Deji'artment ;  Telephone  HArbeur  11 B8  | 

,  of  the  hocretary  of  State  containing.  I 

']  the  fletailed  information  required  bv  _  I 

the  Act.  '  iLiM.-sss5aaasaaaaa^s5S5^— .i— — ssassaa— ir  •nail 

Thik  Act  cailk  for  the  furnishing  of  I  — — n^— — — — ■ 
■p  information  on  all  important  matters  j  , 

;  relating  to  the  oornpanv,  in  respect  of  I  ments  to  the  Art  is  to  compel  com- ;  ties  of  all  material  facts,  which  are 
■  which  it  is  considered  that  the  public  Plete  disclosure  to  the  shareholders  of ;  necessary  tn  form  an  intelligent 
.'•hoiild  he  entitled  to  information  '  the  company  and  to  prospective  pur-  opinion  regarding  its  present  financial 


l  uhire  of  fbe  A^soci.TGoii, 


Canada  showed  a  higher  jirrcentage 
recovery  in  the  first  quarter  of  1934  ; 
than  any  other  country  in  the  World  ‘ 
when  pompared  with  tlie  cone.spond- 
inyseriod  of  1933. 

We  are  proud  of  our  achievement. 


(i.-j  II  rolnniary  nssiirialion  trilh 
codr  of  fair  prarlirr,  or  fonna- 
tion  of  as.-ioriation  hy  Domi¬ 
nion  Chnrtrr. 

In  his  .annual  address  to  you,  my 


regulate  the  manner  in  which  mem- 
I  hers  of  the  Association  .shall  conduct 


of  t  hem  have  been  adopted 


OPTS  01  I  ne  Association  .snail  connuct  I  ,p,  ,,  leeislatinn  of  ihe  •‘-noillfl  ne  enriliea  to  iniormation  '  cot:  company  auu  m  c  pui-  opimun  re^aiuui!^  IV?  iinaa 

business  among  themselves  and  "'’h  i  ^  fhigland  has  been  hefore  subscribing  for  .shares  or  securi- ■  chasers  of  the  shares  and  other  sectiri-  condition  and  its  future  prospects. 


the  investing  public. 

There  is  much  to  be  said  in  favour 


ronsidered,  and  maiA"  sections  of  the 
Act  follow,  either  without  fhange  nr 


We  are  proud  of  our  achievement,  predecessor  in  office  dealt  with  the  I  of  action  along  the  lines  of  suggestions  j  chan'''es  sections  of  the  '‘'“''’cripuim  wn  nm  a  nmiiea  time, 

but  on  analysis  we  must  admit  that '  suggestion  that  Canadian  dealers  '  (h  ■  or  (c).  We  all  realiiie  the  necessity  p  .-  ,  romnanies  V’t  of  19^'*9  deal  ^ic^'cre  penalties  are  imposed  on 
this  record  resulted  from  a  group  of  unite  in  Ihe  formation  of  a  Canadian  !  for  maintaining  a  high  and  uniform  '  ^  ^  ".‘natter  'breotors  for  contravention  of  the  pro- 

-.f  ’  I, _ u _  f,...  efanrlarrl  nf  Plhic.«  and  nrnctice  in  tlio  fU.K  "^  4"  .L  viyinns.  of  the  Art  in  rnenont  nt 


ties.  If  the  subscriber  docs  not  receive  ' ' 
such  a  prospectus,  he  can  repudiate! 
his  subscription  within  a  limited  time. ; 
Severe  penalties  are  imposed  on  ; 


fortuitous  circumstances  not  of  our 
own  making. 

The  past  year  has  witnessed  a 
stea'ly  rise  in  the  value  of  Sterling-- 


na- ;  Standard  of  ethics  and  practice  in  the  .^  ..j^^‘,,prp,ult  of  the  rej.ort  visions  of  the  .\rt  in  respect  of. 

to  operation  of  our  business.  Me  also'  *■  nnpointed  bv  the  I’tospectuses,  and  directors  are  made 

idi- :  appreciate  the  necessity  ot  the  dis- ;p'‘d  of  Trak  in  1921,  and  while  the  '"‘'’'f  for  misstatements  in  the  pro-; 
less,  semination  of  full  and  accurate  incorporation  under  the  statutory  information) 

formation  in  regard  o  securities  in  !  different,  so  that  manv  " Prospectus  is 

-  (Which  we  deal  and  which  we  recom- •  ^  ?■’  revisions  are  not  appropriate  required  to  be  kept  up  to  date.  House, 
g  mend  to  our  clients.  ^  et  experience).  ‘  '  inenmorated  hv  letters  40  house  canvassing  for  subscriptions; 


Government,  Municipal 
and  Corporation  Bonds 


List  of  offerings,  or  current 
quotations  on  any  issues,  fur¬ 
nished  promptly  on  request. 


Royal  Securities  Corporation 


^  menu  lo  our  riienrs.  ec  e.vperience  .  ^  companies  incorporated  hv  letters  "  canrassing  lor  suoscripnons 

'  ""a-  ''■"’‘'^^^“'^'’‘'‘""^ipatent.  under  which  method  the  va.st  '’•"/  %f.KP"4s  is  forbi^dden 

,  more  efficiently  than  any  other  invest- 1  ,  mmnanips  in  Canada  are  penalties  for  breaches  of, 

'  TTo  ’”1  :  i  inSo^atid  ule  rTglish  Act"  whfcT  '  Provisions,  ; 

i  ideal?  Jan'’ pe?hats  be' also^a-hie^ved  : contains  provi-  More  Coinplefe  Reports.  ! 

I  laeau  can  pernaps  d  aiso  •  which  are  dopmed  appropriate  p,  ,  •  i  *  *.  a.  ^ 

;by  voluntary  coojiera.tion  among,  companies  hv  whatever  method  The  annual  linancial  statements  of 
,  members  of  the  .Association  and  other  '  j  ‘  a  company  must  hereafter  disclose 

[dealers  in  securities  throughout  the  |  ^  i  i-  n  j  information  to  shareholders  res- 1 

country,  with  proper  application  of;  'n  rne  Paris.  peeling  the  actual  financial  condition 

[Canadian  Statute  and  common  law;  The  Act  is  divided  into  five  parts;  of  the  company,  and  such  additional 
!  and  the  enforcement  of  penalties  of !  Fart  I  deals  with  companies  in-  information  respecting  the  financial ' 
;  the  former  in  regard  to  offence,s  which  corporaled  by  letters  patent  having  affairs  of  its  subsidiary  companies  as 
!  may  arise  out  of  unfair  practice  and  |  a  capital  divided  into  shares,  that  is,  well  enable  any  intelligent  share-' 
i  unsound  methods  of  finance.  Those  j  ordinary  commercial  and  industrial  holder  to  form  a  just  appreciation  of ' 

:  are  the.  methods  of  regulation  by  j  companies.  the  parent  company’s  financial  condi- ) 

i  which  the  issue  and  sate  of  securities '  Part  II  deals  with  corporations  tion.  j 

;  to  the  public  and  dealings  in  securities  I  without  share  capital  which  carry  on  Strict  provisions  are  made  in  res- | 
‘between  security  dealers  in  the  j  their  operations  without  pecuniary  pect  of  interlocking  directors,  which' 

[United  Kingdom  markets  have  been  I  gain.  Such  corporations  w’ere  dealt  will  always  insure  that  the  share- 

successfully  go'.erned.  I  with  in  Part  I  of  the  existing  Act,  but  holders  shall  have  the  benefit  of  the' 

I  nnnL-  iet  ReTiniinii  ‘  it  was  considered  more  convenient  to  judgment  of  an  independent  quorum  ! 

i  **®'*I‘ , '  [include  such  corporations  in  a  se-  of  the  board  of  directors.  Directors 

On  May  I5th,  1934,  your  president  |  part.  of  a  company  are  liable  to  severe 

j  ^peared  before  the  Select  Standing  |  Part  III  deals  with  companies  in-  penalties  if  they  fail  to  disclose  their' 

Committee  on  Banking  and  Com- 1  corporated  by  Private  .Act.  relations  with  other  companies  having  ' 

j  merce  of  the  House  of  Commons  at  Part  IV  deals  with  British  and  contractual  relations  with  the  com-' 

'  Ottaw’a  in  regard  to  a  resolution  that ,  foreign  mining  companies.  pany,  and  they  must  refrain  from 

(the  Bank  .Act  be  amended  m  a  |  Parts  V  and  VI  are  of  general  appli-  voting  in  respect  of  all  contracts  in  ‘ 
[manner  which  would  prohibit  the  cation,  and  Parr  VII  makes  provision  which  they  are  interested.  ' 

continued  use  of  the  narne  ‘‘Invest-  for  the  repeal  of  existing  Acts  and  the  In  view  of  the  fact  that  very  few  ' 

I  ment  Banker’  withoi^  ^’^44ior-  coming  into  force  of  the  new  Act.  companies  are  incorporated  by  Special  ■ 

!  ized  so  to  do  by  the  B^k  Act  or  by  |  -pj^p  Companies  .Act  since  1906  has  Acts  of  Parliament  and  that  any  of 
;  some  other  Act  of  the  Parliament  of  |  been  amended  on  numerous  occasions,  the  provisions  of  Part  III  may  be  ex- ' 

I  Canada.  The  Committee  on  conclu- 1  bojb  before  and  after  the  consolida-  cepted  by  the  Special  Act  of  incor- 
sion  of  the  exarnination  resolved,  at  ujon  in  1927.  The  result  of  the  piece-  poration,  it  has  not  been  considered  ; 

^  the  suggestion  of  the  Right  Honour- 1  meal  process  of  amendment  has  been  necessary  to  make  many  substantial 
[able  the  prime  Minister,  that  thei^bar  sections  dealing  with  the  same  alterations  in  Part  III.  \ 

1  (Continued  on  Page  7)  subject  matter  are  scattered  through-  The  purpose  of  the  chief  amend- i 
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By  A.  D.  COBBAN. 

For  Committee  on  Municipal  Administration  and  Finance.  Investment 
Bankers  Association  of  Canada. 

Althoufih  1933  presented  more  ,  amount  of  finaiioins  during  an  nn 
than  the  usual  difficiilties  in  the  settled  financial  year,  sound  Cany- 


leompilin?  of  slalistics.  etc.,  and  the  obligations  should  become  subject  to 
aboard  may  dirdel  a  provincial  muni-  Part  VT.  of  the  Act  and  should  not  i 
jCipai  auditor  to  make  an  audit  of  |  be  given  special  refundin,g  lc.g]sla- | 
the  financial  affairs  any  munici- j  tion.  It  is  recognis:cd  by  | 

,  pality  and  as  a  result  of  such  audit.  ;mittee  that  in  certain  instance!^ 

I  may  make  orders  requiring  a  muni- 1  refunding  might  avoid  defaiin.^  mu 
:  cipality  to  carry  out  any  policy  l  the  geiieial  policy  of  permitting  tne 
i  w  hich  the  hoard  may  consider  ne- j  refunding  of  municipal  bonds  wouiu 
eessary  to  the  interests  of  the  mu- [tend  to  cause  laxity  on  the  pait  oi  , 
nicipality.  furthermore,  upon  thclmany  municipalities  in  arranging  lyr 
,  request  of  creditors  of  a  municipal- |  ilebr  repaymenU  ^  iews  on  tnia  sum 
ity,  representing  not  less  than  jject  on  the  part  of  members  ot  'he 
of  its  indebtedness,  or  upon  the  re-  Association  no  doubt  would  nc 
quest  of  the  municipality  itself,  lliej  coined  by  the  incoming  commuter 
board,  if  it  is  satisfied  that  default, on  municipal  administration  and. 
is  probable,  is  granted  power  to  finance.  | 

vest  control  of  the  municipality  in  a  j  .Sinking  riintls.  1 

committee  of  supervisors.  It  is  committee  has  had! 


CANADIAN 

INVESTMENT 

SECURITIES 


^  I  vi.'.vi  ii  i.- j  outgoing  conunuice  aas  naa 

was  not  ill  default,  and  this  siih  jeri  i  I’""  *’'  ''  "''j'  !  several  conversations  regarding  the 

was  discussed  with  governinental'of- i forestalling  defaults.  adniiiiist  ration  of  municipal  sinking 


financing  of  goveninicnts,  provinces  dian  horrnwers  wore  able  i(>  finnn.'e 


ticials.  Parily  as  a  result  of  tlics.' '  Siimmarj  of  llofaiilts.  .funds,  and  a  sub-committee  was  ap- 

conversations.  the  Ontario  Govern--  Kollowing  is  a  summary  of  muni- .  pointed  to  t.ioioiighly  consider  thi.s  { 
,mcnt  has  vested  in  the  Ontario  .\ln-  ciiial  bonds  in  default  in  Canada;  siii;atioti.  I'hc  subject  is  so  broad  I 


Dqmxtviotv  Securities 

GORFOISXnaN  UMITED 


and  municipalities  not  only  in  Can- 


favorable  basis 


nicipal  Board  the  power  to  eivisc.this  table  is  based  upon  information  ,  dial  llte  suli-committee  has  not  yet 


.ada  hut  also  ahro.ad  it  is  somelliing  end  of  ItKi:!  tlian  ai  die  I  cgin.iing 


!  municipalities  with  regarrl  to  pi’o- !  furnislied  by  the  Citizens' 


of  <1  tribute  to  the  investing  power  of  tliat  year,  tlie  average  intorcs’  I '***'  '^'fi'eids  of  financing,  andidiii.  I  Institute  of  (anada; 
of  Canadians  and  to  their  confidence  rate  upon  high  grade  governmeni  yppoiximatp  Total 

in  Canadian  securities  that  in  1!i:5:!  and  ninnieipal  bonds  having  declinod  Municipal  defaults  Approxima 

,  ,  1  1  ,  •  Inc'iKitng  IntcrcBl  Total  Munici 

.1  larger  amount  of  new  governmeni  .  slightly  during  the  yc-Ar  ami  being'  and  nr  Principal!  Debenture  d 


.1  larger  amount  of  new  governmeni  .  slightly  during  the  ycflr  ami  being' 
and  municipal  financing  was  sue-  now  approximalel.  I'r  lower  than  cntan 
cessftilly  undertaken  than  in  any  in  .lantiary,  lb":!.  The  following 
year  since  101b,  with  the  single  ex-  table  shows  a  comparison  of  the  Saska 
ception  of  1031.  in  which  year  t he  ,  borrowings  by  the  almve-montinned 
large  scale  Dominion  of  Canada  Con-  pnhlic  bodies  in  1033,  romiiared  widi 
version  operation  looli  iihice.  In  each  of  the  previous  four  years:  ii 
1033  Dominion  and  provincial  direct  also  shows  borrowings  during  the 
and  guaranteed  issne.=  .  together  v.  ith  first  five  months  of  1031,  comiiared  Si> 
municipal  issues,  ag-rregated  with  the  first  five  months  of  ca<'h  are  n 

040.720  and,  notwithstanding  this  of  the  previous  four  years:  Ala.'it 

live  Tear  ■«uiiiin:ir)  of  Canadian  (inrernnient  and  Munirlpal  Bond  iSale.s  , 


i  Irtarin 
ManiJohR 
British  <  olumbia 
Sa.^katcnrR'iiri 


\ppfoximatP  Total 
Municipal  Defaults 
Inc'udinjt  Interest 
and  or  Prineipali 
$77.418,.521 
14.004,091 
ll,084.l9fi 
4.000,000 
I1.d21,I39 


pproximate 
Total  Municipal 
Debenture  Doht 
$ri04.7o5,077 
!2.fi,2:>r. 
]42,0!T,«7'; 

.M».  140.704 
nf;2. 132.334 
73.675>.5. 1 


To  Ppoemher  31sl  - 

1  f>LV» 

IMO 

1031 

1032 

I  f‘33 

Dominion  Govrrnmrnt. 

T>ifort  and  Guaranteed 

.'in8.:.on.oon 

1  .S218. 000.000 

x?P81.0M,T00 

$226,250,000 

.♦408,00*0.000 

Provincial  Government. 

!2‘L59l>.l.^2 

120,483.000 

130.416,20.5 

134,74T.,526 

7.5.881.238 

Ontario  Municipal 

:jo/»fts,224 

35.273,836 

31.610,4.5.5 

14.490.654 

4 1 .07 1 .  /TO 

31, 507.3:, 4 

43,326.000 

65,085,48; 

27,361.888 

Western  Municipal 

10.474. i:« 

20.330,80! 

1 1,113.363 

4.204.700 

206. ‘*40 

s.';4f..944.:J2i: 

5.4.53,810.718 

$1,201,444,101 

$461,808,168 

$.52.=>.940.720 

T  — Ipdudp*  $6.'>9.SIS..')0n  Convprsion  I.nan. 

1020 

1030 

1031 

1032 

1933 

t«.«22.12I 

♦205. 1 00.8 IS  > 

1.08,5.373,101 

$365,784.83.5 

.♦.392,940.720 

l7:..Vfi,'4.10K 

241.:t4.IOO 

I  l3.8.5.t.Ono 

82.53.5.000 

60,000.000 

fold  in  Gr«  Hi  Britain 

ifi.or.o.ooo 

8.8'.  0.000 

2.2lT.0ni» 

1.3. .578. 3.3.3 

'.3,000.000 

Toiai? 

$14 1,. 544.322 

>M53,HI0.718 

.^1.201.114,10! 

.«-161.8*i«,ifi.q 

$.-2.5,940.720 

r  Inrlu'Ies  J639,8tr...5en 

I'onvcrsion  I.oan. 

j 

Five  Monihfc  May  .'Ilsi 

i9;to 

1931 

1932 

103.1 

in.'ii 

Direct  and  Guaranieed. 

t  2J*.100,0^<^  $  70.onn.noi> 

$  80.000,000  1 

pr-ivinoial  f?overnraetit. 

Tn.r^Rfi.OOO 

91.142.20  • 

22,300.000 

62.400,000  i 

Ontario  Municipal  « 

3«..'88..W 

30,674.21'* 

23,874.84  ( 

6.076,031 

3,899.892  j 

13,416,200 

31,608,600 

9,329,216 

971,400  ’ 

W  estern  Municipal . 

17.543. .531 

1 1.24.5,07  4 

3.600,066 

107.000  ; 

$173,034,324 

.$230, 421, .519 

$1 19.936,183 

$37,70.5.247 

$147,378,292  i 

.?  S2.044,224 

$144,307,510 

«109,. 574,516 

$  37,705,247 

$  97,378,292  ; 

84.105,100 

84.1 14.000 

1,750,000 

^('^d  in  Great  Hi'itain  .  .  . 

0.795.000 

8,611.667 

50,000.000  , 

Totals  .  . 

$173,034,324 

$230,421,510 

$119,936,183 

$.37.70.5,247 

$147,378,292  ' 

first  tive  numths  of  1.*..4.  ctimitareq  Sn  tar  ;ts  ran  be  asrertainod.  there  mieipalily  for  the  act'ount  of  tbe 
with  the  first  five  months  of  ca<'h  are  om..  i  wo  minor  neiauits  in  iiH‘|cotmty.  Inasmuch  as  legal  o|)inions 
of  the  previous  four  years:  :  Ma.’  itinie  I’lovinces.  j  varied,  and  in  view  of  the  conflicting 

rrnnient  and  Municipal  Bond  isaie.s  Diiiiirer  of  .Siniplif j iiig  Mel'iiiilt.  :  interests  involved,  it  was  decideil 

I  Although  the  Ontario  Mimicipal I'  '‘'f' 

in. non  xSP8i,0M,7<in  jags.ZoO.nnu  .♦los.nn'n.noii  Board  anul  the  Board  of  Sunervisois  itidcavor  to  interpret 


Hesenreit  G-ompleled  its  report,  hut  no  doubt  | 
this  will  be  available  to  the  inconi-i^ 
ing  committee.  1 ' 

Many  niiinicipalities  have  not  ar-  I 
of  defaults  ranged  sinking  funds  to  provide  for  | 
actual  receipt  of  cash  in  years  in  ' 
loi-i','  which  outstanding  bonds  mature.: 

I  ?J!/  willi  llie  result  that  it  is  very  fre-  i 

:>  i«',  iliiently  necessary  to  rely  upon  liiej 

O'!','  isale  of  sinking  fund  assets,  some- ; 
g  .  times  the  sale  of  long  term  bonds,  j 

'  '  '  j„  order  to  provide  for  maturing  is- j 

Jsucs,  If  bonds  mature  during  a 
;  perioii  of  unseltlement.  securities  | 
*!n  I  substantial  dis- | 

'‘  "‘’.  '."l  I  count  and  frequently  have  not  real- 
i  ized  a  sum  sufficient  to  retire  the  : 

’’  [maturing  bonds.  In  other  cases  the  ■ 

nrerpiei  1  have  matured  have  been: 


the  law  in  this  connection  '''J' J'’:’' |  payable  ‘in  a  foreign  cirrency. 

"’  whereas  the  sinking  fund  does  not 
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‘nicipal  legislation  which  is  extreme-  government  of  the  province.  assets  payable  tn - 

lly  imnortanf  from  the  viewpoint  of  Iliiiik-ipal  Refiiiiilinir.  sucli  currency.  The  committee  be- j 

bondholders  and  which  should  not  The  committee  discussed  with  re-  lieve  that  great  stress  should  he  laid  ■ 

be  overlooked.  This  is  the  fact  liial  presentat.ives  of  the  Ontario  Muni- 'upon  the  desirability  and  necessity: 
a  municipality,  upon  its  own  inilia-  cipal  Board  the  problem  of  munici- iof  nuinicipaiities  purchasing  sinking: 
live,  may  cause  its  affairs  lo  be  palities  in  financial  difficulties  en-|fund  investment  bonds  maturing  in ’ 
placed  under  the  jurisdiction  of  the  deavoring  lo  obtain  special  legisla-jihe  years  in  which  their  own  oblig.T-  ■ 
board,  wliich  automatically  prevents  Hon  which  would  enable  them  to  re-iiions  fall  due.  and  that  proper  re-' 
creditors.  including  bondholdprs.  fund  debenture  obligations  without  |  gard  should  be  given  to  the  cur- 
frnni  taking  an  action  agaiii.sf  such  becoming  subject  to  the  supervision  |  rencies  in  which  such  bonds  .ire  i 

niuniclpality  and  therefore,  in  turn. ;  of  the  board,  as  provided  tinder  |  payable.  The  commillce  has  con-: 

constitutes  a  breach  in  the  sandiry  j  part  Vi.  of  the  Ontario  Municipal  I  sidered  the  desirability  of  suggesting  j 
of  Ihc  rontract  between  the  miinic:- :  Board  Act  of  1332.  The  committee  i  the  formation  of  a  provincial  board' 
pality  as  a  borrower  an  t  the  bond-'niade  representations  to  the  Prime  1  to  supervise  sinking  fund  invest- i 
holder  as  a  lender.  It  is  possihle  ;  Ministd-  of  Ontario  to  the  effect  that  I  ments.  but  no  conclnsion  w-ill  bo 


L-pon  request,  %ve  will 
he  pleased  to  forward 
a  list  of  current  offerings. 


W.  C.  Pitfield  &  Company 


Limited 

235  St.  .lames  Street 


Montreal 


$178  034.324  .$23n,42i,.M-.  $1  i!i.r36.i83  $37.70.5.247  suT.STS-i^  i ceruiin  municipalities  to 

_  -  — - _ _ default  upon  their  obligations,  and 

Sold  in  I'anada  f  82.044,224  $i44,.307..5io  $io<)..574,r,tfi  $  37,70.5,-247  $  07.378.-j92  ;  this  may  explain  Why  the  percentage 

:  50.000.000, 

- - — .  tario — tan.idas  wealthiest  province 

rnrais  .  $173,034,324  $2;)o, 421, .510  ^$119,936,183  $.37.70.5,247  $147,378,292  — is  larger  than  the  percentage  of 

~  *  ~  ~  defaulted  municipal  bonds  in  an.v 

Tii\  ColliH-tioiis.  |default.s;  (b)  the  remedy  for  such  other  Canadian  province. 

One  problem  with  which  munici- ' and  (c)  adequate  measure#  i  niforn,  StaHstle^ 

palities  are  faced  is  the  unusual  I prevention  of  further  defaults  I  nitorm  Statistics, 

difficultv  experienced  in  collecting ' payment  of  principal  or  During  the  year  the  committee 
taxes,  and  this  situation  should  im  i 'n't-rcsl.  These  three  phases  will  coniinueri  its  policy  of  urging  that 
dealt  with  oil  a  business-like  basis.  :  separately.  inunicipahties  .should  furnish  uni- 

Thcre  is  little  question  but  that  if-  Latise  of  Defiiulls.  ''"'"i  -'’'■'tistics.  and  the  comniittee 

•.,i,.r.i.^,i  u  vio,.rnii«l  , -j  \  1  ,  mtormod  the  Ontario  .Municipal 

municipalities  .  doptod  a  VGor  caieful  exuniinatiou  an-l  j,  desirous  of  co- 


difficulty  experienced  Ui  colleciinj:  !  ^  /  im.wiix.uL  i  »  iujiitipdi  or  j  uhum  t  x  ,  ai  u 

taxes,  and  this  situation  should  be .  nterest.  these  three  phases  will  connnueri  its  Policy  o 
dealt  with  oil  a  business-like  basis.  :  separately.  inunicipahties  should 

There  is  little  question  but  that  if  Cause  of  Defiiiills.  '"irn  statistics,  and  t 

municipalities  adopted  a  vigorous  I  (at  From  careful  examination  an-l  1 

policy  of  enforcing  payments,  coi- ,  by  general  observation,  it  appear.^  '  j 

[ections  would  be  substantially  '  that  the  main  cause  of  default  has  i «  standard 
higher,  and  your  commiilee  be- '  not  been  the  inability  of  the  rate-  sia  sinai  loini  wnic 
lieves  that  if  adequate  forces  of  tax  payer  to  meet  his  municipal  oblig.i-  Ai,.  ” 

collectors  were  emplo.'cd.  the  re-  lions;  rather,  it  has  been  the  fault  nuinicipalilies. 

suits  w'ould  be  surprisin,jly  benefi-'of  those  in  charge  of  municipal  af-  I’ronipt  Fulfilnieint  o1 

cial  to  the  municipalities  concerned.  '  fairs.  In  many  cases,  the  munici-  liurine  the  year  undi 


Corporation  Finance  Revival 
Attended hy  New  Conditions 

Inflationary  Tendencies  Arouse  Interest  in  Conversion 
Features  —  Uniform  Accounting  Urged  by 
Companies  With  Securities  Outstanding 


forru  statistics,  and  the  committee:  r-  By  H.  N.  bawdem. 

informed  the  Onhyio  .Municipal: 

«.i.;?in^seuTng  !.Ta"^  oorpor- ,  sumption  of  the  use  of  the  convert-, 

siatislical  torni  which  would  financing  was  almost  at  a  feature  m  new  issues  is  found  j 

made  compulsory  for  use  by  all  '  complete  standstill,  and  corpora- 1 issue  of  Canadian  Pa- :  | 
Ontario  municipalities.  [  ,ion  credit  at  a  very  low  ebb.  In  i  I' 

Prompt  Fulfllmeot,  of  Gtmnmtee.  [  I'’*',  months  of  IflGH  HieLertible  into  common '.stock  In 'the  | 

During  the  year  under  review,  the  ratio  of  40  shares  of  stock  for  each: 
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tion  credit  at  a  very 


total  amount  of 


and  corpora- 
lovv  ebb.  In 


ALDRED  BUILDING 


MONTREAL 


A  sur\'c\  *^f  1  he  lax  position  tji  ipal  luihorities,  either  through  ir-  committee  was  informed  that  (he  (  hond  issues  was  onl\  $t>.bJ5,0(i0. ;  j  opi)  hond 

•emy  representative  municipalities  responsible  optimism,  or  for  other  ;  Province  of  Ontario  did  not  prompt- .  "h'lP  average  yield  of  a  repre-|  '  number 


twenty  representative  municipalities  responsible  optimism,  or  for  other  province  of  Ontario  did  not  prompt-:"^*''*'  average  yield  of  a  repre¬ 
in  f'anada  shows  that  whereas  in  reasons,  h.tve  blinded  themselves  to  ly  make  payment  of  principal  and  or[spa'aiive  list  of  outstanding  bonds 

1929  the  total  of  uncollected  taxes  the  financial  requirements  of  the!  interest  on  municipal  bonds  which  "as  approximately  7. SO':!  in  .May, 

-aomunted  to  $32,912,1)00,  t-ompared  :  immediate  future  or,  to  take  a  less  '  it  had  guaranteed  and  itpou  which  i  ^’'33.  The  intervening  period  has 

with  an  aggregate  levy  of  .$i;iO, 026.- ;  kindly  view,  have  refrained,  for  |  the  municipality  had  defaulted,  but  -seen  an  amazing  transformation 

on-  both  in  the  volume  of  securities  of- 


sentative  list  of  outstanding  bonds  L  , 

was  approximately  7.80':i  in  .^Iay. 

1933.  The  intervening  period  has  ‘  ihi-o  l'.  l’a>a»e  in  j 
. .  *  .r  tliree  markefx«?.  A.s  a  con-j 


qoo,  representing  iwtcumiilated  lax ;  political  rea.sons.  from  taking  ade-jihat  it  followed  the  policy  of  en-  both  in  the  volume  of  securities  of-  .  ,  ihc  "nrpmiMn.  r.n  \ 

arrears  equal  to  25^1  ol  one  ve.ysqiiate  steps  Awards  enforcement  of  deavoring  to  exhaust  the  resources  fered  and  in  the  improvement  in 

levy,  this  total  of  tax  arrears  had  payment.  lo  be  tair  lo  (.'auadiau  of  the  primary  debtor  before  making  corporalion  forliines.  In  the  first  f.onriiiiiin«  tnVo  oh  u  .i  f  * 

increased  to  .«69.848,0bii  in  1933.  coni- .public  administrative  bodies,  it!  such  guaranteed  payments.  The  I  five  months  of  l!i:!4  tlie  voltime  of  nn  .nl  Uoo  ni,  u  n  ^  ’.“m  "  " 

pared  with  a  combined  levy  of  $Io9.- ;  phould  be  stated  that  the  latter  has  committee  presented  its  case  lo  the  !  new  securin'  offerings  has  reached  ‘  possible  in 

nlSAm,  the  ratio  of  arrears  lo  one  been  true  in  the  case  of  but  few  Provincial  Treasurer,  pointing  out  j  a  figure  of  or  almost  !  L  j 

year  s  le\y  being  cor^s|)ondingl>  :  iminicipalities.  although  in  one  ini-  that  the  owner  of  sucii  guaranteed  I  five  limes  gieaier  (han  die  similarly  one  n  depend  lo, 

increased  to  oO.Kr.  Briefly,  the  poriant  instance  it  is  believed  that  bonds  wa.s  not  concerned  with  tbefperiod  of  The  average  vield ! ^leatei  extent  dian  ever  upon  fi- , 

relative  proportion  of  uncollected  political  expediency  was  the  dom- 1  relationship  between  the  jirovince  ,  on  the  .same  list  of  outstanding  '''P"'  ifauirements  in  flie 

taxes  was  twice  as  great  tn  1933  as  mating  cause  of  default.  .in,d  ^he  municipality,  but  in  pui-  bonds  ha.s  dropped  to  5  95G  Great-  market.  As  a  result  of 

V  Ko  I  This  committee  feels  that  it  is  the  chasing  bonds  guaranieed  by  the  u-  improved  earnings,  increased  di-  fhP-'’P^,'''nditions  recent  issues  of 

Indoubtedly.  the  tax-paying  abil-jduty  ot  every  public  body  and  of,  province  righilv  relied  iinpliciily  on  i  vidend  payments  reduced  li.xed  corporaiion  bonds  have 

lly  of  the  public  at  large  is  not  as  '  every  newspaper  to  acquaint  citi-i,be  province's  good  faitli  in  uncon- '  cbarge«  and  imnioved  current  no-  'he  payment  of  princi- 

great  as  in  1929.  but  if  through  .  z.ens  with  the  taint  that  attaches  to  !  dj, tonally  meeting  principal  or  in- !  ’.,11  hear  witness  to  the  re-  '  anada  only, 

publicity  or  other  means,  there  could  detaulf.  as  well  as  with  the  fact  that  |,erest  ininiediately  upon  maturity.  :  babili'iat  on  that  is  Taking  Place  in  I’''"f’able  that  not  only 

be  instilled  into  the  average  cm- ;  m  the  final  analysis  the  greatest  ^  xo  further  complaints  have  been  re- j ‘ornr  ration  affairs  \vm.  in  ''“nadiaii  corporations  attempt 
zen  a  greater  sense  ot  responsd.il- :  suflercr  is  the  citizen  himself.  Kx-jeeived  in  this  connection.  fieC  of  domes  r '  husine^^^  index  P^^Pmal  borrowings  af  a 

ity  toward  his  loninninity.  and  it  penence  has  shown  that  a  munici-  ,  .  .  r.  , .  (tease  or  notnestie  nusmes.,  annex-  uHniniurn  but  two  or  three  market 

strenuous  efforts  were  made  to  col- ,  pality  that  has  once  defaulted  upon'  Overlapping  (H  Debt.  |  ternal  trade  which  has  alreadc  oe-  paypjpn^  provided  for 

lect,  the  financiud  condition  of  many  its  obligations  finds  borrowing  more'  The  eonimittee  gave  further  con- !  ft’tred  it  seems  logical  lo  anticipate  external  payment  will  onlv 

inunieipalities  Tould  be  greatly  ini-  costly,  and  the  temporary  relief  on  !  sideration  to  the  problem  of  the  [  ft'^her  continued  improvemen’.  1,^,,  made  where  eniire  issues  m-e 

proved.  current  taxation  is  more  than  off- !  overlapping  of  debts  in  Ontario  be- j  The  corporation  issues  this  year  externally 

This  committee  also  recommends  set  by  long  years  of  higher  interest 'cause  of  the  county,  township,  town  while  not  great  in  number  have  gfresses  of  tbe  n  <i 

that  the  first  instalment  on  account  '  rates  and.  in  some  cases,  by  a  seri-'and  village  form  of  municipal  or-  been  distinctly  high-grade  and  well  years  have  brnuoi  t  ti 
of  taxes  should  become  payable  a.s  ous  check  ou  the  de\ eloimient  of  the  ganizalion.  It  was  felt  that  this  diversified.  The  Canadian  Pacific  ”1  pioblem  of 

/^arlv  in  \  p:i  r  as  nracticul.  a  lid  !  ni  iin  ir  in.i  lit  v  Ihiniicrh  innliiliiv  Tt,  ni-Hhlnm  Uaino-  nrlitirnl  a.s  ivpII  -is  Railway  was  rpnresented  with  an!.  *  .  mancial  reorganizations 


..  .  ,  nanc'ing  their  requirements  in  the: 

on  the  same  list  ol  outstanding  Hrmpso . .  1  .  .  . 

u  1  J  1  ,  f  .  domestic  market.  As  a  resu  t  of: 


bonds  ha.s  dropped  to  5.95'!..  Great¬ 
ly  improved  earnings,  increased  di¬ 
vidend  payments,  reduced  li.xed 


iSiOcietf  (gencrale  be  jfinance,  3nt. 
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domestic  market.  As  a  result  of! 
these  conditions  recent  issues  of! 
Canadian  corporation  bonds  have  I 
provided  for  the  payment  of  princi- 


Overlapping  qf  Debt. 


ternal  trade  which  has  already  oe- 


paymenl  will  pot 


or  three  market 
be  provided  for.  | 


proved.  current  taxation  is  more  than  off- !  overlapping  of  debts  in  Ontario  be- j  •  he  corporation  issues  this  year 

This  committee  also  recommends  set  by  long  years  of  higher  interest 'cause  of  the  county,  township,  town  1  "'bile  not  great  in  number  have 
that  the  first  instalment  on  account  '  rates  and.  in  some  cases,  by  a  seri-'and  village  form  of  municipal  or-  been  distinctly  high-grade  and  well 
of  taxes  should  become  payable  a.s  'ous  check  ou  the  de\ eloimient  of  the  ganizalion.  It  was  fell  that  this  diversified.  The  Canadian  Pacific 
early  in  the  \ear  as  practical,  and  |  nuinicipaliiy  through  inability  to  prcjblcm.  being  political  as  well  as  Railway  was  represented  55  ith  an 


it  is  suggested  that  members  of  the  ,  borrow  at  ail. 


organization  exert  their  influence 
toward  this  end  whenever  possitile. 

Heiaiilts. 


I’ritvisioii  For  Keniedv. 

(hi  D.  is  surprising  tiiat  of  some 
.$n8.00b,0i)0  of  municipal  bonds  in 


prouieill.  oeillg  IJUOUCai  a.-  «eu  .lo  naiiaa..  v.ao  .  cocuiyu  n  ii.li  au  „  nioap  pf  i _ _  .  . 

financial,  should  be  studied  by  a  issue  in  May  of  $12,000,006.  4%  con- L  f  J’  impoUance  not  here- 

special  commission  to  he  appointed  vertible  bonds  due  in  1949.  Thel,,,  j  ^  country, 

by  the  Ontario  Government.  The  only  other  issue  of  large  propor-  K  . '  ^  several  reorganizations 

committees’  views  were  placed  be-  tions  was  a  public  iitilit.v — $l.'j,000,-  successfully  effected 
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several  reorganizations 
successfully  effected 


One  question  to  which  tiiis  com-  default  in  i'anada  in  1933.  no  less 


fore  the  Ontario  Municipal  Board.  OOO  514%  bonds  of  lieauharnois  '"'P'’'’*6nt  sitiia 


with  the  request  that  the  matter  be  laght,  Heat 


Hons  yet  to  be  dealt  with,  in  which 


in  isolated  instances  it  is  believed  with  a  total  of  $504,000.00.11  jirincipal  I "  ■  leipiises  01  real  esiaie  <>PP®a"®a •  1  fiictine  iniorooiu  «  1  7  7-  . 

that  with  capable  administration  '  amount  of  municipal  bonds  i.ssiied  ;  nmre  i ^  numt  L  nmiertpH  "  ’ 

and  with  even  moderate  foresight  ca  I  by  such  public  bodies  —  in  other  j in  our  economic  recovery  "'kpi'e  I  I- or  many  (cars 

the  part  of  such  adiiiinisiration,  most  words,  approximately  I5.30':;-  of  Qn.  '  equitable  dntsion  of  L'xaHon  anJ  is  3  widespread  demand  from  ,  u  .*  V  "'P^tgage  bonds 

defaults  could  haic  been  avoided  .  tario  municipal  bonds  are  now  in  industry  for  plant  extensions  and  hnsi^  ih-?f  .1  ’ in  (  anada  on  the 

without  undue  burden  upon  taxpay-  default  either  in  principal  or  w^  lLvori.1  under  present  market  conditions  fire/ Aar,.!  constituted  a 

ers.  The  main  cause  of  municiiial  i  terest.  or  both,  Apxes  upon  ratepayers  by  se  borrower  must  clearly  have  de-  the  property,  and  in 

defaults  is  failure  to  plan  ahead  for  I  In  dealing  with  the  r(uiiedy  for  de- i Hiacad  monstraied  its  ability  to  meet  Ihc  y®*^  difficiilHe.s  would  be 

even  a  reasonable  period.  The  com-  faults,  this  report  w  ill  be  confined  i  ®.  charges  on  new  borrowings.  On  ,  ,  ”111  before  junior  holders 

mittee  has  devoted  its  allention  to  |  primarily  to  Ontario.  So  far,  in  | "®"’®® /^-®  /ho  Vntiou  i'  account  of  the  relative  stability  of  aon  - *’*  "  strict  'rgal 

three  main  phases  of  this  situalion  - 'only  isolated  instances  have  defaults  i  Jy"®  li-oonnHi  -  mrt  Pnhlic  ri'®  earnings  of  public  utility  and  i  absolutely  true 

(a)  the  cause  or  causes  of  exisiing  j  been  remedied,  although  there  has  i ®®  ®  ''  ‘  power  companies  and  the  more  or  7  .  ,'®  /^'R’culties  of  foreclosing 

'  been  set  u))  certain  machinery  cal- i  *' '”^'['®®'  t  •  a-  f®®*’  depression-proof  charaeter  of  ''  "’J  'Olerests  tiave  been  such  that] 


! 
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culaled  lo  facilitate  debt  adjustment 
ihrougli  comproiiiise  •  rnder  the 


,  _„p  power  companies  and  the  more  or 

.r.  •  n.  less  depression-proof  character  of 

Too  Many  Faxing  ItodiP. .  their  business  it  has  been  possihlr 
In  Ontario  the  question  arose  as  ■  j.,,  meet  their  capital  requirement,^ 


I'ut  the  difficulties  of  foreclosing!' 
.lunior  interests  tiave  been  such  that 

in  iminv  . 


McTaggart, 

Hannaford, 

Birks 

& 

Gordon 
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their  business  it  has  been  possible  i  [*[.  '  eorganiz.aiions  n  scheme 

tz)  meet  their  capital  iequirenient,«  ,y®’^®'^®"?ent  (vhich  gave  junior 


iiiioiigii  compromise-  inner  ino’  in  wuario  me  quesuoii  aiose  :  to  meet  their  capital  iequirenient,«  ,  ,1 - wiueii  gave  junior 

terms  of  the  Ontario  .Municipal  Actiio  whether  a  municipality,  particu- j  favorable  terms.  ,  noiders  a  share  in  ihe  company, 

tof  1932.  there  was  luovided  a  plan  larly  if  in  default,  should  he  called  1  of  Inflntioii  all  classes  if  .sec.iriiv 

whereby  a  municipality  in  default  i  upon  tn  pay  10  tl.e  county  the  full!  *  .holders  surrendered  sonitthing  Ins 

may.  either  through  action  on  iho  |  amount  of  the  county's  tax  levy,  j  Recent  inflationary  tendencies  j  been  found  cheaper  and  more  cxne- 
ipart  of  its  council  or  through  appli- 1  whether  or  not  such  taxes  had  been  j  have  developed  a  new  interest  iniditimis,  and  in  the  best  interests  of 
cation  hy  creditors,  lie  placed  under  j  collected  by  the  municipality,  or  participation  and  conversion  fea-|lhe  bondholders  ihemselve.s  'ro- 


tof  1932.  there  was  luovided  a  plan  larly  if  in  default,  should  he  called 
whereby  a  municipality  in  default  i  upon  tn  pay  10  tl.e  county  the  full 
may.  either  through  action  on  iho  |  amount  of  the  county's  tax  levy,: 


Ernest  Savard 


Limits® 


the  supervision  of  Hie  .Municipal  I  whether  the  county  should  he  paid  fiires.  and  outstanding  bonds  carry -.  cent  ly  some  bondholders 
Board,  immediate  control  being  ef-|onlv  the  proportionate  aippunt  of  ing  these  provisoins  have  oiiioyed  |  lees  have  given  serious  cnnsii'lcra' 
,fected  through  Ihe  appointment  of  a  ;  taxes  actually  collected  by  the  mu-  great  market  activity.  The  re-  |tioii  to  foreclosure  .of  iheir  iron- 

board  of  supervisors,  two  to  repre-  '  - —  !  gage,  with  consequent  w 

sent  the  creditors,  two  to  represent'  - - -  ...  ,  — . ..1 - - - 1  I  of  junior  security  holder 

'the  municipality,  and  a  fifth  to  di-  I  general  practice  'such  pr 

rectly  represent  the  Ontario  .Muni-'  i  unlikely  to  be  piofitabk 

cipal  Board.  In  effect,  in  so  far  as  j  perience  of  recent  reon 

revenue  and  expenditure  are  con- j  T proved,  however,  iha 

cerned.  the  supervisors  replace  the  |  mortgage  chai  se  has  111 

council.  These  appointments,  to,  confidence  pl'aced  in  it. 

:ence  upon  (tefaiilting  inunicipalitie  S'  1 1  Municipal,  Public  Utility  iMiuJesor''oull‘4nad^^^^^^ 

'  been  reluctant  to  effect.  D  is  to  be !  and  :  ^  '  "®'l’  ®' 

hoped  that  such  reduction  in  expen-  .  i  ‘  .’‘®  b‘ns‘’ 

ditiires  will  ultimately  have  an  ef- •  n1  I  it  u  I'l  .  .’®Vr' 

feet  beneficial  to  the  bondholders  .!  AUQUSiriai  OOUQs.  if  is  usually  undesiiablc 

:  tr  I.  *  •  n-  !  merous  corjiorate  cniili! 

;  To  ITeveiit  DeiauHs.  ,  ,  continue  to  bo  piled  one 

j  (c  Ihe  committee  has  devoted  a  I 

.great  deal  ot  attention  to  ways  and  I  op,.|,rii o, .  i,  .  r-rt  i  cf: 

means  of  avoiding  future  defaults.  List  of  current  furnished  on  rrqnff=t.  ■ 

inasmuch  as  it  is  not  satisfied  that  1  '  ^  .  L  I"  "'® 

.many  of  the  existing  defaults  have  !  i  '  ‘‘  '  u*'e8tois. 

•been  justified.  In  this  matter  the  j  iV  17  R  IT"T 

j  committee  ha.s  co-operated  with  the  iMXliSlji  £  J.  ,  X  itogniz.ed  the  advunlag 

Dominion  Mortgage  and  Investments  !  j  1  *  •.  j  .  cui’iki' 

:  Association,  whose  interests  are  sub-  i  aDCl  Gompany  Lllllltcd  "J"®^u  '*’  *»  )iudor» 

jslantially  those  of  the  Investment  j  thereby  tend  to  c  reate  a 

'Bankers.  The  committee  strongly  S.'j.o  Su  James  Street  cst,  .Montreal  •  public  confidence  and  go 

i  advocated  the  adoption  of  some  mca-  j  '  .1  believe  that  mir  mcnibe: 

I  sure  whereby  control  might  be  ex-  nil  Prinninn  1  nitin.  nt  rnnnrin  support,  wherever  p 

.  ,  J  i  i7a.  lirartcncs  in.  nit  rrtncipal  cities  of  i.nnaria  r- j*  ^ 

^rcls^^d  over  a  municipality  whose  I  .■'impiiiicarion  or  capital 

affairs  appeared  critical  but  which  1 _  .  .  The  widespread  owners; 
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gage,  Wiin  Conseqiieni  willing  „i,i  a/uv-jc.  -  I 

of  junior  .security  holders.  .\s  a  _ _  _ _ 1 

.iieneial  practice  such  procedure  is 

unlikely  10  be  profitable.  The  ex- - 

perience  of  recent  reorvanizaHons  poralion  securities,  and  the  p.'olie'when  offering  corporai  ion  s  ci.t  i- 
has  proved,  however,  iha:  Ihe  Hrst  eoncern  in  their  success  i:5  prooably !  lies  was  set  out.  and  it  's  uig/.deM 
moitgag®  charge  has  ineriied  the  greater  to-day  than  ever  before,  that  at  this  time  wilh  1  orpo' ation 
(Z)nfidence  placed  in  it.  mjjj  fi.,,!!,  receni  devel.opfueir  s  it  [  securities  becoming  inore  active  un- 

In  general  the  financial  s /  n,..  j  |jiai  Uio  day  of  pul  licity  der  improved  business  l•'Piu!iti.■an;■. 

lures  ot  our  Canadian  coriioi  .iiion  '  in  corporatkm  affairs  has  definitely '  perusal  of  that  report  v.  r.nlu  he 
are  simiile,  and  securities  fot'aded  j  arrived.  The  policy  of  is.suiiig  frank  I  most  valuahlc  to  niembeis  of  the 
on  tills  principle,  having  a  di.-ect  and  complete  statements  ‘F  t'.ic  fi- :  association. 

rrlationship  to  the  tangible  proper- ,  nancial  position  and  policies  of  a  Fullest  disclosure  of  i.Mevant 
lie.s,  usually  enjoy  bettor  '.iiarl  els.  '  corporalion  can  create  -i  greater !  facts  in  corporation  l/oml  ol.T'i  :ngs 
I'  is  usually  undesirable  that  nu-' degree  of  public  go.odwiil  than  al-:  should  be.  set  out.  Ol  he’".',  ise  i.ierc 


lie.s,  usually  enjoy  bettor  -.iiarl  els.  '  corporalion  can  crea 
I  I'  is  usually  undesirable  that  nu-  ' degree  of  public  go.'x 
!  merous  coriiorate  cniitie.i  s'iciild !  most  anv  other  factor 
i  ((.ritinue  to  lie  piled  one  in  i.ip  id' !  .,  , 

I  the  other  until  the  true  natiir.  of!  I  inform  .VcconnfmK  Desirable. 

I  the  .securities  is  very  difficMli  lo  de- '  li  cannot  be  too 

I  lermine  for  any  hut  tlie  iiio:-!|  nigh-  pressed  upon  momhc; 

!  I.'.  I  rained  investors.  \estiiienf  Bankers’  As 


es  of  a  Fullest  disclosure  of 
greater !  facts  in  corporation  l/oinl 
than  al-:  should  be.  set  out.  Oihe’  ".'. 


is  the  ibi'cai  of  1  'i'.erf 


islaiion  of  an  iinsoune  .•na.'acie- , 
conceived  in  a  reckless  snit’ii  0'' 

die  securities  is  very  diff;c’i!i  lo  de- •  li  tannot  be  too  .siioiiglv  hn- '  coercion,  whicli  often  do'  .-  irrepar- 

lermine  lor  any  hut  tlie  iiio:-!i  nigh-  pressed  upon  momhcr.s  of  the  In-,  able  damage  when  its  lui'  eis'-'oe 

I.',  irained  iiiyestors.  lestmenf  Bankers’  AssociMioi  that  are  felt.  This  docs  not  inip'y  a  cri- 

Kecent  reorganizations  liavo  Ic  IlviHiey  should  sirive  to  cn< nir'ace  imi- 1  ticism  of  compan.v  Icgislali  n  tien 
recognized  the  advunlage;.  derived  j  form  aecoimting  meilwd;:  ami  full  properly  drawn  up  and  uniformly 

from  simple  capital  s' riuopres !  and  complete  reports  10  ihe  t  i  iir- 1  applied,  hut  exjierience  in  Ihe  ol.ier 


from  simple  capital  s' ruc'ures '  and  co 
w  hich  aro,  ea.sily  iindcrsbn  d,  and  1  ity  holders 
thereby  tend  to  create  11  f-eliug  of |  which 
public  confidence  and  gou-i.vil'.  We’direcih 


believe  that  our 


ami  complete  reports  10  ihe  t  i  iir- 1  applied,  hut  exjierience  in  Ihe  ol.ier 
ity  holders  of  the  companies  with :  markets  of  .New'  York  and  Ixind.on 
which  they  may  he  dircrfly  or  in-!  has  proven  that  it  is  much  better 
directly  connected.  .  public  jiolicy  for  husincs-s  to  ac¬ 


tive  sujipori,  wherever  jji-.-^.-ililr.  Io;thr  comniH tee's  rcjiort  i  1:11  .icar  a 
.simjtliflcarion  of  capital  structures,  j  very  complete  and  ii.^efui  siirvev  of 
The  widespread  ownersiiip  of  cor- 1  disc!, 'jsures  which  shoul  1  la  nude 


rornicction  wiili  no.,  i 'siie.s,  ir  1  complish  its  own  regulation  than  to 


:ar  a  have  goicrumcnis  do  no  for  it. 
ev  of!  Recenllj  when  changes  in  the 
nude  j  (Continued  on  Page  7) 
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Another  Change  of  Control 


R.  W.  Gouinlork.  risht,  takes  over  llie  pi  esidontir 
TnvoKiinent  Rankers  Assoeiaiion  of  I'anuda  iinoffiriallv 
now  from  'Ward  Pitficld. 


Mr.  Wilson  in  K'l’n  was  president 
of  the  \ancoiivei'  Board  of  Trade. 
He  was  a  monihei  of  the  c  .\|  A., 

ar  t  also  a  ttovernoi  of  the  '  aiieou- 
ver  lieneral  Ho.spiial. 


ASBESTOS  MEET 
FAILS  TO  RATIFY 
BONUS  PAYMENT 

Meeting  of  Holders  Voting  i 
Trust  Certificates  Develops 
Keen  Opposition 

ADJOURNED  FOR  WEEK 

To  Permit  Counting  of  Ballots 
on  Motion  to  Approve  Stock 
Bonus  to  President  —  Massie 
Reviews  Progress  Since  1929 

Followin?r  a  protracted  session, 
which  la.sied  from  11  a.m.  until  af¬ 
ter  6  p.in..  a  ineeiinK  of  voting  t rust 
certificate-holders  of  .Asbestos  (’or- 
priration.  Ltd.,  lield  in  Montreal  on 
Tuo.sday.  .lune  I’titli.  to  consider 
the  proposed  share  bonus  to  B.  J-'. 

.Massie.  president  and  nianuRin'.;  di¬ 
rector  of  the  corportition.  was  ad- 
.journed  tintil  Tuesday,  .Inly  3rd. 

As  the  meeting  of  holders  of  the 
roting  trust  certificates  had  been 
called  for  the  purpose  .of  ascertain 
ing  the  attitude  likely  to  be  taken  j 
by  them  at  the  special  general 
meeting  of  shareholders  called  for 
Wednesday,  .lune  27th,  it  was  ne- 
eessary  that  the  shareholders' 
meeting  should  be  held  over  until 
after  the  ad.iourned  meeting  of  vci- 
ing  trust  certificate-holders  next 
Tuesday.  .A  count  hy  the  scruti¬ 
neers  of  certificates  represented  at  Rnheit  W.  G'lninlock,  who  liasjance  t'o  of  Canada:  .^un  Fire  In- 
the  meeting  showed  lhai  •!.>  per  tircn  elected  presidcni  "f  the  iinof  !  surance  (  o.:  the  (  aiiadian  tleneial 
cent,  of  outstanding  (ertii  leal  rs  were  fieiall.v  named  huestineni  Dealers  j  Llectiic  Company,  and  "I  the  Paci- 
icpieseutcd  either  in  pi^rson  ot  b,\  ■  ..\,csociai ion  of  t'eintida  <fornierl.\'  the  ,  fie  fireat  Lastern  fiailwa'  Com- 

I  ln\ e.sfmenl  IJaul.ers'  .\  .sociation  ofipanf. 

.At  the  meetisg.  considerable  oii  ,  i  smariji  ^  been  a  \  ice-prosidcnl  j 

position  developed  to  the  propo.sed  ,>(•  ,|,p  arsoci.niion  for  ihe  Iasi  iwo 
i.ssue  to  the  pre.sideni  of  in,i)n(i  vears. 

shares  of  the  cot  p''raii.,in  s  stock.  Born  in  Toronto  in  1sri2  iind  edn 
lo  be  made  in  blocks  of  2. .lOo  shares  |  there.  .Mr.  (ioiiinlock  attended  j 

each  year  for  the  ne.Nt  t  years,  in  !  ppiier  Canada  College,  and  i;rad'iar-| 
lieu  of  the  difference  beiwcon  thCif-rt  from  the  Universitv  of  Toronto  in  ! 
salary  of  $12. non  a  ye.nr  now  being  .  i(ij)  with  the  de,gree  of  Bai  liclor  ol  ! 
paid  and  the  sum  ot  .'.l’2.iiih1  at.  Applied  Seienee,  He  began  his  biisi- 
w  hich  his  annual  i  eniunera.rion '  ness  career  with  the  (  unadiiin  Bond 
would  be  set  as  a  ret.iili  of  the  j  Corporal  inn  in  tftl.a,  but  enli.'led, 

.T.tiecmcnt  between  the  board  and!  the  same  year,  spending  from  Uiati 
Col.  .Massie  entered  into  in  Octobcrjtime  until  IdFi  o\er.-eas  with  ihe 
of  last  year.  .Among  the  liolders  j  Canadian  Ensrineers.  Shortly  afiei  ! 
of  voting  Iriisf  certificates  who  ex-iijis  return  frotn  the  war  he  formed 
pressed  iheir  disapproval  of  the:hi.s  present  firm  of  Bell.  Gouinlock 
proposed  bonus  plan  were  Col.  .1.  F.  ;  Compan.v,  bond  dealers,  of  which 
O'Alcara,  Dr.  .1.  AA .  Hickson,  and  F.  )ip  j.n  president.  He  is  also  intcr- 
G.  Burk.  I  ested  in  Bell.  Gouinlock  <fe  Gillcspiej 

The  principal  oh.ieclions  to  the  nf  Winnipeg.  His  partner,  the  late, 
plan  which  were  voiced  at  the  Norman  Bell,  died  in  i;>3". 

meeting  were  that  the  contemplated  -  ■ 

payment  was  e.xeessive;;  that  ihe|  w.  ,t.  Blake  Wilson,  -whose  death, 
state  of  the  times  and  the  corpora- ! oreurreri  last  w  eek  at  A'ancouver,  • 
tion's  position  did  not  justify-  the  was  president  of  Burn.s  &  Company 
stock  bonus;  that  it  had  been  show  n 'and  a  director  of  the  Canadian  Pa- 
that  Colonel  .Massie's  management  !cific  flailway  and  other  important 
of  the  properties  had  been  more  |  Canadian  corporations.  Born  in 
than  ordinarily  successful;  that  (he  |  Wellington  County.  Oni.,  and  being 
improved  results  of  the  past  year  ;educa(ed  at  public  and  High  Schools 
had  been  as  much  due  to  more  pin-: in  that  province,  Mr.  AVilson  went 
pilious  general  conditions  as  to  the!  to  British  Columbia  in  ISffO.  In 
president's  initiative;  and  that,  in:1^^3  he  went  into  partnership  ''■'th 

any  case,  if  the  corporation's  board  i  Burns.  _ AA'.  .7.  Blake 

wished  to  remunerate  Colonel  i 
-Massie  to  the  extent  of  .$22,0fi0  per 
annum,  it  sliould  at  least  give  to 
the  shareholders  an  opportunity  of' 
uutiseribing  to  the  necessary  num¬ 
ber  of  shares  at  the  admittedly 
uomitKil  rale  of  $-1.0(1  per  share,  if] 
funds  had  lo  he  raised  lo  supple-  i 
merit  the  treasury. 

Hon.  AA'.  G.  .Mil cite) I,  K.C..  repre- 
.scutiiig  Ihe  board  of  dircetors.  in' 
anitwering  llie.se  eriticisms  of  tlic  i 
proposefl  bonus  jtlan.  said  that  the] 
lioard  had  fell  lhat  ii  had  in  Col¬ 
onel  .viassie  a  very  valuable  and' 
efficient  managing  tlirect.'tr.  It  had; 
a<-cordingl,v  decided  that  Colonel] 

Ala.ssie's  romuneration  he  fixed  alj 
$12.11(10  in  cash  iicr  annum,  and  iliat! 
ill  lieu  of  .$10,0o0  addiiional.  there  i 
bo  issuctl  (o  him  in  each  year  2..')U0 
.hare  oj-  voting  trust  certificates 
to  which  a  nominal  valuation  iiad 
been  given,  at  llic  insistence  of  ibo 
company's  auditors  and  counnscl.  of 
$1.00  )iei-  share.  .Air.  .Mitchell  point- 
eti  out  lhat  at  the  time  this  agree¬ 
ment  was  reached  last  October  the  i 


Problems  of  Western  Provinces 


r.y  RALI’M  P.  BAKE'.h, 
-.  'Vcalcrn  District  I.  B. 


I  consider  thai  the  Fedi  ral  Gov¬ 
ernment  is  1.1  be  congrai iiiaicd  ;p- 
011  its  veiy  creditable  arlion  of 
making  sub.sluniial  ad\an.-ir  io  the 
AA'cstern  Provinces  at  a  Li.ie  v.  lifn 
there  is  a  very  not ireable  ali.'tacc 
of  credit  from  other  souicps 
I'linds  obtained  by  ihe  Pro.iiit  .-s  cf 
Manii.-tba.  Saskatclirwaii.  .Alberta 
and  British  Columbia,  in  Cals  tirli- 
ion.  during  the  past  year  or  so. 
have  been  both  decidedly  jssential 
and  exten.sivo  and  Jiidgin-t  by  .siaie- 
nients  :)f  Protiimial  and  Federal  of¬ 
ficials  and  lucss  notice.s.  it  would 
not  appear  that  the  final  calls  up¬ 
on  the  Dominion  treasury  have 
been  by  any  mean.-;  coniiileled.  al¬ 
though  it  is  generall.v  con,  ' , led  that 
the  sjiiiatioi!  is  impi'ov  lug.  and 
anoiher  yeai'  should  see  .Manitoha 
and  .Albcria  iiioie  or  le.ss  .standing 
on  Ihrir  own  feel. 

Taking  Ihe  four  Wesleni  provin¬ 
ces  togeilier- lhat  is,  .Man iri.dia.  Sas- 
kiilchewan,  Allierta  ant  Btliish 
Columltia  -  ihe  toiai  expendinires 
for  ItiTJ  ainoiilited  lo  some  .sercniy 
million  dollars,  being  in  ro'ind  fig¬ 
ures  seven  million  dollars  In  excess 
of  revenues.  To  this  deficii  must 
tie  added  eighteen  and  a  half  mil¬ 
lion  dollars,  relief  costs  and  seven 
million  dollars  capital  expenditures, 
bringing  Ihe  total  borrowing  needs 
for  the  four  provinces  for  pt:’,::  up 
to  thirty-three  million  dollars. 
While  a  substantial  sum.  Ihi.s  eoiii- 
pares  quite  favorably  ■with  ciglity- 
three  million  dollars  borrowing 
needs  in  1032.  and  some  fifty-lbrce 
million  in  1031. 

Tt  should  he  said  in  defence  of 
the  various  provinces  thar,  while 
interest  on  their  debts  jumped  four 
million  dollars  in  1033,  over  1032. 
other  expenditures  -were  cut  p,ore 
than  eleven  million  dolli-.s  in- 
cltiding  loans  which  have  been 


made  during  .viay.  to  d.atc.  by  the 
FeVicr.'il  Government  lo  the  piovin 
CCS,  I'oc  total  of  Federal  loan.s  for 
the  four  western  provinces  has 
reached  a  figure  of  fifty-five  niil- 
11.111  tiollais.  The  total  for  llie  four 
provinies  is  now:  Manitoba,  ten 
million:  Saskattdievvan  ivven'y-six 
and  a  lialf  million;  Alberta,  eleven 
million:  and  British  Olumbia, 

seven  million.  The  relief  and  public 
works  expenditures  have  con.-;unied 
more  than  half  of  these  hot  row¬ 
ings.  According  to  c.iIculaCons 
made  recently,  relief  and  public 
works  expenditures  made  with 
money  received  from  the  Vdcral 
Treasury  total  $32.10ft,(irui;  dettt 
maturities.  Sl.'c.'tdfi.OOO;  md  seed 
grain.  .$7..''iii0.iiii(i.  'I'otai  loans  made 
hy  Ihe  Federal  Government  to  the 
AA'eslern  Provinces  during  .May. 
amounted  to  two  million  dollars, 
which  included  a  new  loan  to  Mnn- 
it.ilia  of  $2118.0011  and  exlcnsious  of 
loans  of  $300,(1011  to  Manitoha.  .$1.- 
000,000  to  Allierta  and  $."i0o.ooo  to 
British  Columbia.  It  is  expected 
tliut  following  negnliatiotis  tietwren 
.Mr.  Beuucit  and  Mr.  Pattiillo,  pre¬ 
mier  of  British  Columhia,  whiclt 
were  completed  some  Ivd  weeks 
ago,  there  will  he  a  furlher  siih- 
stantial  increase  in  l.oaiis  to  ftrltish 
Columhia,  .lust  how  much  those 
loans  will  amount  to  ha.s  not  heen 
made  pufilie.  tint,  according  to  a 
statement  issued  hy  T.  Ii.  Pattiillo, 
the  Federal  Government  wiM  ad 
vance  money  in  (he  torm  of  a  loan 
from  lime  to  time,  to  assist  Brit¬ 
ish  C.olumhia  in  meeling  it.s  ntpliga 
lions  and  to  carry  on  recovery  ef¬ 
forts  in  respect  to  work  and  wages. 
Incidentally,  as  a  matter  of  inter¬ 
est,  British  Columbia  vva.s  sucees.s- 
fti!  in  obt, pining,  this  mon'b.  a  three 
months'  exten.sion  from  the  ‘"aii- 
adiiin  Bank  of  CniTimercc.  on  n  Iran 
of  .$4.fi70,noo. 
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r-IC  HERPiPT  f.  holt 

PrrMdsnt 

HON  A  .1  r.PO'A'N,  K  C. 
Vice  President 

f  G.  DONALDSON 

General  Manaoer 


ONLY  BY  MAKING 
A  WILL 

can  you  provide  for  your  aependents, 
relieving  them  of  all  details  in  the  settle¬ 
ment  oF  your  affairs  according  to  your 
wishes,  safeguarding  against  unwise  in¬ 
vestments,  besides  assuring  an  income 
for  your  family  without  responsibilities 
or  financial  worry. 

Appoint  this  company  your  Executor. 


Montreal  Trust 
Company 

511  PLACE  d’APMES,  MONTREAL 


CAPITAl  PAID-UP  AND  RIM  RV(  $<  SOOOOO 


D.  C.  Rea,  whose  death  occurred 
thus  week  at  Toronto,  was  I'ormcrl.v 
.siipervi.sor  of  Ontario  liranches  of 
Ihe  Royal  Bank  of  Canada  until 
March  of  thus  year,  when  he  retired 
on  account  of  ill  health. 

.Mr.  Rea  received  his  ('arly  educa¬ 
tion  in  .Alontreal.  attending  .Montreal 
I  High  School  and  .lollct  Collcyge  and 
I  commenced  hi.s  banking  career  as  a 
;  junior  in  1893  when  the  Royal  Bank 
]vvas  known  a.s  the  .Merchants  Bank 
iof  Halifax.  During  his  forty-one 
years  of  service,  he  had  occupied 
important  positions  in  New  A'nrk. 
Havana.  AA'innipeg  and  Toronto.  For 
a  short  time  he  was  stationed  at 
A'ladivostok.  where,  after  the  armis¬ 
tice.  the  hank  opened  a  branch  for 
the  payment  Vif  Cana-dian  troops. 


For  .some  merchants  still  doing 
i business;  with  the  Bank  of  Commerce 
i branch,  north  .Alain  Street.  AA'inni- 
'  peg,  interest  in  the  Ontario  -elec- 
jtion.s  was  enhanced  by  the  rccollec- 
jtion  that  a  young  bank  teller  wMio 
I  handed  out  cash  there  21  years  ago 

market  value  of  the  shares  was]  son  was  a  financier  and  industrial- i  "^asn^wl^eading  the  liberal  party 
then  considerahlv  below  lo-dav's  on  a  large  and  varied  scale,  hav-i'D  lhat  provinve.  As  a  youth  of  1. 
level;  that. WhUe  it  wa.s  true  theyDQS  interests  in  the  packing  busi^M-  T’-  Hepburn,  premier-elect  ,n  On- 
had  appreciated  in  the  meantime,  i  noss,  collieries,  pulp  t'ntl  papei 

Colonel  Massie  must  lake  theT’-ndo.  Dan.spiirtatuiu.  bankin 


oil. 


chance  of  their  heung  considerably 
lovv'cr  at  some  future  date.  .Alore- 
over.  under  the  terms  of  the  pro¬ 
posal,  Colonel  Massie  was  not  to 


insurance  and  construction  corpora¬ 
tions.  He  was  a  director  of  the 
Royal  Bank  of  Canada,  of  tlic  C.P.R.; 
vice-president  and  director  of  the 
Consolidated  Mining  and  Smelting 


sell  or  otherwise  dispose  of  such|^.^^^^  1^,^.;  director 

shares  without  the  hoards  con-'^|,  General  Investment 

sent,  and.  in  addition,  the  board '  .  pon,j,iion  Bridge  Com- 

could  dispense  with  the  president  s  ]  .  president  Home  Oil  Distribui- 

services  at  the  end  of  any  calen- 1  .  director.  Pacific  Mills, 

dar  moutli  on  three  months  no- 1  .  president.  Coalmont  Collieries, 


tario.  was  transferred  front  his 
home  town  of  SI.  Thomas  to  the 
western  city,  along  with  a  small 
contingent  of  other  bank  clerks  who 
were  needed  for  the  expanding  busi¬ 
ness  in  the  Canadian  west.  Some  of 
the  hank’s  old  customers  at  the 
.Alain  and  .Alexander  branch  still 
recall  his  Infectious  smile  and  the 
natural  alertness  which  character¬ 
ized  his  work.  The  young  Hepburn, 
however,  was  recalled  to  an  ad¬ 
vanced  position  in  the  east  inside  of 


I.td.;  director,  .Alutual  Life  Assur-  a  year. 


RESTIGOUCHE  CO. 

TO  PAY  INTEREST 


I  Barcelona  Gross  and  Net 

Earnings  Higher  in  May 


(ice. 

Col.  Massie.  the  president,  in  an¬ 
swer  to  a  question  put  by  tlic  repre- 
sensativc  of  a  London  (Kn.glaadi. 
financial  house,  gave  an  ouiliue  of 
the  progress  achieved  hy  the  cor¬ 
poration  since  1929,  when  tie  wa.s 
appointed  president.  In  liiat  year, 
he  pointed  out.  Ihe  corporation  wa.s 
operating  at  a  heavy  loss  and  fiu.- 
ing  a  shut-down,  the  first  five 
month.s  of  tliai  year  rc.sulling  in  an 
operating  los.s  of  $141, 000,  In  1933, 
the  loss  for  the  five  months  amount¬ 
ed  to  $20l),000,  but  this  year  during  |  Announcement  is  made  by  the 
the  same  period  operations  had,  ;  ne.stigouehc  Ltd.,  subsidiary  of 

president  slated,  resulted  in  u  loss  .  ,  . 

of  oulv  .$.51,000.  I  Fraser  Companies,  Ltd.,  that  the 

AVorking  capital  at  .May  31  was ;  semi-annual  interest  payment,  on ;  year, 
only  slightly  below  that  of  Decent- i  the  6%  first  mortgage  bonds  of  the.  Aggregate  gross  from  .Tanuary  Isi 


Gross  and  net  earnings  of  Barce¬ 
lona  Traction,  Light  and  Power 
Half-Yearly  Payment  in  August  !  Company  were  higher  in  .May.  ac¬ 
cording  to  the  official  statement. 
Gross  from  operations  at  9.204.643 


Will  Reflect  Business  Im¬ 
provement 


pesetas  compares  with  8,821,319  in 
1933.  while  operating  expenses  were 
up  304,357  at  3.382.243  pe.setas.  leav¬ 
ing  net  earnings  of  5,822.400  pesetas 
against  5,743,463  in  the  previous 


ber  31.  1933.  .New  and  more  offi- 


eontpany  will  he  made  on  At 
to  holders  of  record  .Inly  31. 


cient  methods  had  been  iiitroducod 

at  the  mines,  and  these  had  mate-.  ,  i  „ 

rially  improved  the  ratio  of  recov-i  Payment  of  lliis  instalment  re- 
ery  and  lengthened  the  mines’  pros- 1  fleets  the  substantially  improved 
peetive  life.  Shipments  for  llie  first  |  earnings  of  the  Restigouche  Co.  in 
five  monllis,  lie  announced,  were  31  j  1933  and  Ihe  subsequent  further  ex- 
per  cent,  ahead  of  a  year  ago.  Theipansion  tliat  has  taken  place, 
corporation’s  ore  resrves,  lie  stated,.  At  tiie  end  of  1933.  iliere  were 
can  be  conservatively  estimated  at  1  outstanding  $5,427,277  of  the  bonds, 
some  17  million  tons.  In  1929,  re- 1  which  included  $518,277  deferred 
covery  at  the  mines  averaged  3  per  j  interest  and  accrued  interest  ihere- 
cent.,  now  it  averages  around  6  I  on  The  bonds  were  issued  early  in 
per  cent.  The  King  .Aline,  he  add- j  1932  in  connection  with  the  capital 
ed,  has  an  expectation  of  life  of  an-  reorganization  of  Fraser  Compan- 
other  16  years.  |  ies,  l^td.,  and  subsidiaries,  $1,846,- 

A  motion  tiiat  the  meeting  en- ;  0()o,  being  exchanged  on  a  par  tor 
ilor.se  the  action  tif  the  directors  in  i  par  basis  for  the  5M>''r  first  uiort- 
reeommendiug  the  stock  bonus  to]  gage  bonds  of  Restigouche  c,o.,  and 


i  368  and  net 

was 

313,646 

higher  at 

j  32,786,704  pesetas. 

Comparative  figures  follow: 

May, 

1934. 

1034 

1033 

Pcaeta’i 

Pesetas 

i  Gross  Earn. 

from 

i  Operation  . 

0,204,643 

8.821.340 

Oper.  Exp.  .  . 

3.382.243 

3,077.886 

Net  Earnings  , 

5,822,400 

5,743,463 

Aggr.  Gross 

from 

January  1st. 

50,452.368 

48,523.538 

Aggr.  Net 

from 

January  1st. 

32.786,704 

32,473.058 

The  Guest  Speakers 


the  president  was  pul  forward  and 
a  ballot  taken,  liie  adjournment  un¬ 
til  Tuesday.  .Fiily  3r(l,  bein.g  moved 
in  order  ttiei  the  ballots  might  be 
counted.  It  was  suggested  that 
the  result  of  the  vote  may  not  be 
announced  until  the  adjourned  meel¬ 
ing  is  convened  next  week. 


The  Financial  Times  reaches  a 
elass  of  people  nlio  are  iiileresfed 
anti  able  to  hnj  inrestiiient  securi¬ 
ties. 


$3, 000, (MM)  bcinf 
a  par  for  par 


exchanged,  also  on 
basis  for  the  GG 


.Altirray  Bay.  —  Among  prominent 
guest  speakers  at  the  various  biisi- 


Plans  for  Future  Security  Business 
Are  Outlined  by  I.  B.  A.  President 

(Continued  front  Page  5) 

!  amendment  remaiti  in  abeyance  until  in  Australia  it  t.s  evident  that  State 
that  particular  section  of  the  Rank  Bonds  are  guaranteed  by  the  Gom- 
!  .Act  was  considered  by  the  House  of  monwealth,  and  that  the  States  pay 
j  Commons.  interest  on  their  obligations  into  the 

Minutes  of  examination  and  evid- ,  Treasury  of  the  ('ommonwealtlt, 
Piice  indicate  very  clearly  that:  which  then  makes  interest  disburso- 

la  The  general  pulilic  have  not  ments  to  bontiholders.  In  order  lo 
been  properly  informed  of  the  aitivi-  secure  the  consent  of  the  States  to  the 
Mies  of  the  Association,  particularly  in  Loan  Council  .Australia  itself  agreed 
regard  to  its  cooperation  with  Domi-  to  make  a  contribution  to  aid  them  in 
■  nion  and  Provincial  authorities  in  their  financial  undertakings,  which 
connt^etion  with  regulation  of  the  contribution  Canada  has  been  making 
security  business  throtigh  existing  to  its  Province.s  in  increasing  amounts 
Blue  Sky  Laws  and  existing  statute  for  many  years,  but  without  the  ad- 
and  common  law.  i  vantage  of  control. 

(bi  There  exists  in  the  minds  of  the  Perhaps  the  experience  of  Australia 
;  public  considerable  misinformation  oflfers  a  useful  suggestion  leading  to 
:  as  to  the  reasons  for  decline  in  value  the  formation  of  some  central  loan 
;  particularly  of  corporation  securities  hoard  or  central  controlling  authoritv 
during  the  recent  severe  depression,  in  regard  to  Dominion.  Provincial  and 
]  (c)  Some  sections  of  the  pultiic  feel  even  Municipal  borrowings  in  Can- 

that  furlher  regulation  of  the  activi-  ada.  .Anv  nation  which  has  reduced, 
ties  of  investment  bankers  should  be  its  interest  rates  from  a  high  of  6'  '.'';. 
attempted,  particularly  in  regard  to  ,10  4'.',  and  even  3  '  %  1  hrougli  debt 
'the  distribution  of  promotion  securi- .  conversion  totalling  over  £  110. 000,- 
Ucs.  000  Sterling,  with  an  interest  saving 

!  id  I  There  is  some  feeling  that  the  of  over  i’2,50(),000  annually,  can  be 
ilnx  estment  Banker.s  .Association  said  to  have  been  successful  in  its  plan  ' 
should  apply  for  incorporation  under  of  central  financial  governmental 
'Dominion  legislation  in  order  to  control. 

1  retain  exclusively  the  use  of  the  term 

!  "Investment  Banker”  and  in  order'  Boiiiiiii.m  Turns  To  F.ondon.  | 
that  the  .Association  might  haxe.  of  the  most  outstanding' 

power  to  regulate  within  itself  the  financial  developments  in  19:::l  was 
■activities  of  Its  members  tn  their  deal-  ^he  \  erv  successful  flotation  bv  the 
]ings  between  themselves,  and  with  the  Dominion  Government  of  I’l  5,(M)0,- ' 
I  investing  public.  ,  (loq  of  4  Bonds  maturing  1953-58  in 

i  It.  IS  strongly  recommended  that;the  London  market  the  tir.st  sith- 
'  the  incoming  Executive  give  attention  giantial  borrowing  done  bv  the  Doini- 

I  to  this  matter,  and  that  the  Publicity  ,  nion  (Jovernment  in  the  London 

Committee  disserninate  proper  'd-  j  market  in  twenty  .\  ears.  Thi'  issue 
,  formation  in  regard  to  the  Association  •  many  times  oversubscribed,  and 
;  and  its  activities  in  order  that  the  iiaving  been  brought  out  at  par, 
investing  public  may  fully  appreciate  yielding  4  ' , .  is  now  imoted  at  108  1 
1  the  work  which  the  Association  is  ,  yipj^jinfr  ^ 

,  attempting  to  do.  j  Emphasizing  the  trend  of  Canadian 

'  Control  of  IJorrowIng.  '  (lovernment  financing  to  London,  the 

I  J  ,  I  oversubscription  has  recentl.v  been 

I  Reference  has  been  made  in  the  :  ganounced  of  a  further  .L! 0,000, 000 
i  past  to  the  suggestion  that  a  Central ;  of  3  '  >'7,  Bonds,  issued  at  96  '  •>,  vield- 
jLoan  Board  or  Commission  be  estab- '  injj  ,•3.48''^.  It  is  probable  that  re- 

'  lished  by  Act  of  the  Dominion  Parlia- !  oourse  will  be  had  to  the  London 

I  ment,  concurred  in  by  the  nine  1  market  in  even  greater  degree  by  t  he 
I  Provinces,  w/hieh  board  w^uld  govern  ;  Dominion,  its  Provinces  anil  its 
j  the  issue  of  (  anadian  Government,  Municipalities,  as  (Treat  Britain  con- 
,  and  Provincial,  and  perhaps  Muni- ,  tinues  to  be  receptive  to  the  issue  of 
j  cipal  securities.  The  absolute  ne-  our  securities  and  as  the  financial 
I  cessity  of  some  manner  of  regulation,  ;  position  of  the  Dominion  and  its 

I  not  only  of  public  borrowing,  but  also  ;  jiorrowing  authorities  improves  w'ith 

,  public  spending,  is  emphasizecl  M  this  ;  Dic  very  substantial  improvement  in 
I  time  by  the  continued  flow  of  Domi- ;  Canadian  Government  and  railway 
nion  Ciov^ernment  moneys  to  pro- ;  revenues  now  being  experienced,  and 

!  vinces  and  municipalitie.s  as  assistance  ]  Die  cumulative  effect  of  reduced  ex- 

for  relief  and  other  works,  for  which  penditures  and  economies  put  in 
under  the  British  North  America  Act ;  over  the  last  few  years  by  the 

and  subsequent  legislation  provinces  -  government  of  the  dav. 
and  municipalities  are  now  respon- : 

sible.  In  some  cases,  loans  from  the'  (iovernnient  Financing  In  1931. 
Dominion  Government  have  been  nej  in  1934  the  Government 

cessary  to  even  maintain  the  ability  of :  ^  policy  of  domestic  short- 

the  borrowing  authority  to  pay ;  ^ppm  Treasury  Bill  financing  whic  h 
interest  on  its  borrowings  from  the ,  |.,g(j  ]ong  been  advocated  liy  (his 
public.  i  .A.ssociation,  and  in  March  $15,000,- 

The  very  sound  argument  is  put ,  ppp  qj  Treasury  Bills  were  offered 
forward  that  borrowing  authorities  i  .j^np  1st  and  November  1st, ' 

cannot  expect  to  obtain  loans  of  very  ;  „„  g  yipj^j  ^ggis  of  '2.85 and  3. 12'’;  I 
large  amounts  of  mone.v  from  the  rp.sppptivel.v,  and  in  .April  a  further' 
Dominion  tiovernment  without  some  ]  jj,.5,,,p  pf  g  similar  amount  of  Treasury  ' 
control  oyer  the  expenditure  of  that  1  pjjjj,  ^.gg  p^g^p  maturing  .hilv  1st  and 
money  being  exercised  by  the  lender.  October  1st,  with  yields  of  2.41 '  ,  and 
In  (ireat  Bntain,  one  of  the  duties  o  73  jn  accordance  witli  maturity, 
of  the  Bank  of  England  would  appear  1  ]t  is  to  be  hoped  that  this  firactice 
^  tci  be  to  regulate  horriiwings  and  in-  pf  (ingnping  the  Government’s  (em- 
I  directly  expenditures  of  public  bodies  |  pp^gry  financial  needs  will  be  con- 
by  unofTicial  action  anrl  by  Pti' ate  ,  pp^j  that  a  short-term 

agreement  to  so  orient  the  use  of  the  ;  (jpp^pj,jj(.  treasury  bill  market  may 
London  money  market  h.v  public  nor- ,  established  in  Canada,  not  only  for 
rowers,  both  domestic  and  foreign,  |^l,p  Dominion  itself  but  also  for  our 
Mhat  these  mark^s  are  used  to  the  ;  p|.p^.ipgpg  gp^  Municipalities.  .A  con- 
I  best  advantage.  Perhaps  the  Bank  of  1 
j  C’anada,  legislation  for  the  creation  of  : 
j  which  is  now  before  Parliament,  will  j 
I  undertake  some  such  responsibility. 

!  If  not,  it  is  submitted  that  some  ac- | 
ition  should  be  taken  towards  tlie| 
j  establishment  of  a  Central  Loan  | 

I  Boarcl  or  Central  Finance  Board, 

I  which  will  have  jurisdictiou  over  such 
'matters.  In  this  connection  it  is  in- 
I  teresting  to  note  the  remarks  of  the 
Right  Honourable  Stanley  Bruce, 

Australian  High  Commissioner  in 
London,  who  recentl.v  in  Ottawa 
stated  that  it  took  five  years  to  secure 
the  consent  of  all  the  .Australian 
States  to  the  establishment  of  the 


'  siderable  saving  over  bank  interest 


The  Standing  Committees 


Standing  coniniitico.s  appiiinTcd  at 
tile  1.  B.  A.  Coiivcnlion  I'oliow: 

Executive  coiunUilPc  East  J, 
Ernest  Savard,  .1.  1).  .Mc'l  ag.'.iai  t. 
■At.  .A.  'I’lionison,  E.  < '.  Cunibcriand. 
G.  G.  R\an.  R.  K.  Haidonhy,  of  .Mont¬ 
real:  Oscar  Diilio,  Quebec;  F  ,I 

Brennan.  Saint  .lobn,  .\.B.;  and  17,  S. 
.Morse,  of  Halifax. 

Executive  couiiiiittco  I'cnii'al 


short  term  secured  notes  of  Eraser  pggg  meetings  and  social  functions 
Companies. 

The  bonds  carry  an  undertaking 
that  unpaid  interest  for  the  two 
years  from  February  1,  1932,  to 

February  1,  1934,  shall  be  (laid  in 
five  equal  annual  instalments,  com¬ 
mencing  August  1.  1937,  together 


in  connection  with  tlie  convention 
of  the  I.  B.  -A.  of  Canada  were  ,1.  H. 
Gundy,  AVood.  Gundy  &  Co.,  Toron¬ 
to;  A.  J.  .Nesbitt,  Nesbitt,  Thomson 
&  Co..  Montreal;  Hon.  AA’.  P.  Stock- 
well,  Provincial  Treasurer  of  Que¬ 
bec:  AA’.  Amyot.  oonimissioner  ad- 


with  accrued  interest  on  the  bond  ministrating  the  Quebec  Securities 
interest  overdue  at  the  rate  of  6(7-}  Act.  and  Gilbert  Stairs,  K.C.,  Mont- 


per  annum. 


I  real. 


Cobban.  H  Fry.  A.  H.  Gilmnur,  K 
\\'  Gouinlock,  T.  It.  Harrison.  H.  G 
l.ceiuing,  all  of  Toronto. 

Executive  committee  AA'c.-;|  H. 
Diaglc,  AVinnipeg;  AA’.  M.  Houston, 


Loan  Council  of  Australia,  which  con- 1  **  '  .P 

sists  of  seven  men,  representing  all 
the  States  of  the  Commonwealth  and 
the  Commonwealth  of  Australia  itself. 

Mr.  Bruce  stated  that  the  establish¬ 
ment  of  this  Loan  Council  had  been  a  :  H-  Dingle,  AVinni|irg;  AA’.  M 
great  boon  to  .Australia  financially, '  Regina ;  R.  D.  Baker,  AViimiiicg;  H. 
pointing  out  that  neither  the  Com-!G.  Naics.  AA'innipe.g ;  D.  ,A1.  Duggan, 
monwealth  or  any  State  in  Australia ;  Edmonton:  L.  Glasgow,  AA'innipeg. 
can  issue  a  loan  without  approval  of'  Executive  committee  -  Pacific  - 
the  Loan  Council,  which  has  to  give  A.  D,  laiiider.  Col.  .A,  M.  Brown,  M, 
its  approval  of  the  amount,  interest'!'.  \A ardliaugh,  Graluun  MacDonalJ, 
gate  and  terms  of  issue.  lall  of  A'ancouver. 


'  has  been  efferted  in  this  manner,  and 
i  man.v  corporations  and  large  itucstors 
i  who  have  surplus  lunds  fur  sliort 
'term  investment  prefer  to  purchase 
t1ie:<e  short  dated  sciurilies  of  iin 
(liicsiioned  merit,  rather  than  jHir- 
i  chase  long  dated  government  securi¬ 
ties  which  arc  proiierly  not  regarded 
as  satisl'ai  tory  temtiorary  investment 
on  account  of  iho  fluctuations  of  tlic 
long  term  bond  market. 

Df  the  Dominion  Govcrnmont'.s 
financing  for  the  year  ended  t^is  Mar  . 
totalling  roiigl  ly  SooO.'MiO.Ofut,  it 
should  he  recorded  t  '  at  approximat  o 
1;.'  $11(1,000,09(1  i'.as  takon  the  ferm 
of  short -ii'rm  T-easiir\'  Bills,  and 
ai'pri'ximatc!.  .$:',8s.00o’.00(.i  of  long- 

torm  Ronds.  C"' tlic  emg  term  Bonds, 
$255. otto, OoO  were  issiied  and  ab¬ 
sorbed  .almost  wliolly  in  C  anada 
$88,000,000  wer<-  issued  in  London 
and  onl.v  $60,000,000,  whi  h  repre¬ 
sented  rofuniiing  of  a  maturing  obli 
gatiuM  in  tlie  I'nited  States,  were 
issued  in  lhat  market  This  still 
,  further  emphasizes  the  manner  in 
:  which  ('anada  has  turned  for  it.s 
'financing  to  tlic  Fnilcd  Kingdom 
market,  which  toda;v  is  t  he  cheapest 
I  money  market  in  the  AVorid  and  liie 
■  most  free  from  restrictions. 

.Approximately  S454.000,ofi0  of 
:  Dominion  of  Canada  direct  oliliga 
tions  inatiire  iietween  now  and  the 
end  of  1934,  and  t here  are  also  matur¬ 
ing  between  now  and  February  1935, 
.835.(100,(0)0  of  Dominion  Goxernmenl 
I  Guaranteed  obligations. 

Some  of  these  maturities  have  al¬ 
ready  been  funded  li.v  the  recent 
Sterling  issue  of  London,  and  if  is  safe 
I  to  assume  that  a  substantial  iiortion  of 
!  the  remainder,  which  mostly  are  pay¬ 
able  in  Canada  or  London,  will  be 
:  refunded  in  London  as  well,  but  the 
principal  maturity  is  approximately 
I  $222,000,000  of  S'.m;  A’ictory  Loan 
I  Ronds  maturing  on  November  1st 
this  year,  which  it  i.s  expected  will  lie 
(  refunded  by  a  domestic  issue  in 
Canada  between  now'  and  the  early 
.Autu  mn. 

Because  of  the  stead.y  improvement 
in  value  of  bonds  and  fixed  interest 
obligations,  it  is  iirobable  tliat  these 
maturing  loans  will  be  refunded  at 
even  a  lower  interest  rate  than  that  at 
which  this  refunding  could  be  done 
today.  ' 

Ptfderly  Coinersioii. 

The  combination  of  a  steadil.v  im- 
[iroving  bond  market,  with  a  corre¬ 
sponding  decrease  in  the  cost  of 
money,  and  thi-  very  substantial  im- 
Iirovement  in  Government  revenues, 
brought  about,  by  recent  trade  im- 
[irovemenl,  occurs  at  a  most  opjior- 
liine  (ime  for  Canada;  moreover  that 
combination  of  circumstances  makes 
it  clear  that  the  forcible  conversion  to 
lower  interest  rates  which  has  been  so 
nuuh  discussed  in  the  public  press, 
and  has  been  so  freiiuently  denied  liy 
the  Honourable  the  Minister  nf 
]  Finance,  has  not  the  remotest  <  han.'e 
of  taking  place;  on  tlie  contrary  the 
conversion  of  Canadian  indelitcdness 
to  lower  interest  will  take  jilace  in  a 
'  normal  and  orderly  manner,  and  the 
'  Dominion  may  continue  to  face  the 
AA'orld  with  its  obligations  met  punc- 
,  tually  and  to  the  letter  of  the  bond. 

In  conclusion,  ma.v  1  ag:iin  draw- 
attention  to  the  need  for  united  action 
.  arising  from  the  1  ece  sity  of  accepting 
]  the  responsibilit;.  wli  li  we  as  iiuest- 
!  ment  bankers  hacc  towards  the  in¬ 
vesting  luiblic  and  the  need  for  iin- 
'jualilied  siijiiiort  of  the  Executive  of 
the  .Association,  assuming  what  1  am 
sure  is  the  wish  of  all  meniiiers  tliat 
'  investment  hankers  in  Canada  tie- 
tween  one  anotlier,  as  well  as  in  their 
'relations  with  the  investing  jiublic 
which  they  serve,  lie  cons[)icuous  for 
the  excellence  of  their  senice  and  for 
fair  dealing. 

Corporation  Finance  Revival 
Attended  by  New  Conditions 

(('imtinncd  fr.'iin  I’aco  5) 
Dominion  and  Froiincial  c'.oiii panic.'; 
.Acts  were  mooted  the  I.B.A.  ap- 
i  pointed  a  special  committee  to  n:akc 
:  suggestions  lo  the  various  go\er;'- 
;  mental  liodies  looking  towards  sil- 
Ming  up  iinifiirm  regulai ions.  A’our 
coniniittee  held  several  meeting:; 

]  with  respert  to  these  proliiein.s  and 
;  and  its  findin.gs  were  in  tuin  dealt 
’  wiili  li.\  the  special  commiitoc.  i’hc 
thanks  of  tlie  association  should  he 
'  heartily  cxiended  to  the  mciiihcr.s 
!  of  this  special  eoinmittcc.  some  of 
I  w  hom  were  outsiders.  working 
]  w  illioiil  reiiiuneration. 

Corporation  ilefaiilts  naiurally 
oreupy  a  large  |ilaee  in  the  news 
:  columns,  and  K  iid  to  ohsciire  tlie 
i  fine  record  of  the  greater  portion 
of  (orporaiion  securiiies.  Uelialdo 
estimates  jdace  the  lionded  indelit- 
edness  of  riuiadian  eorp'irai ions  in 
:  Ihe  neighborhood  of  82.231,000,000, 
of  w  hieh  aiiioimi  approximately  20' i 
I  is  in  default.  This  comiuircs  witli 
munieipal  defaults  of  atioiit  $lto.- 
,000,001),  or  ll'(  of  •tnuuicipal  olili- 
i  gationc.  Oil)’  corporati.on  sceurhics, 
thcrefort'.  haw  fared  )ather  well  in 
,  ri'lation  to  the  record  of  liiue-tcst- 
i  ed  monuopal  securiiies,  AA'itli  the 
‘  expei  ience  of  recent  years  as  a 
I  guide  corporation  financing  will 
I  no  lioiihi  he  done  on  a  sounder  ba- 
j  sis  in  Ihe  future,  and  their  past 
I  roivirds  materially  improved. 

'  Tlfgriive  —  Tie-  eiitpiit  of  the  clcetrie 
i  St  ri  tioii.';  !n  ll.e  Praivie  Provinces  dor- 
j  ing  Ma\-  .'I nioiin  1  c(l  to  rJO  Sh.'i.oriO  Kilo- 
W'Blt  lioius.  as  coinparecl  with  127, fit’s, - 
I  non  u.w  li.  in  .April  .and  with  101.142,- 
000  k.w.h.  in  May  l?o3. 


INCREASING  COSTS 
OFFSET  PROSPECTS 
OF  BETTER  PRICES 

President  Bclnap  of  Consolidat¬ 
ed  Paper  Reviews  Conditions 
at  Annual  Meeting 

“.JUNGLE  COMPETITION  ’ 

AAhile  ihcre  are  pro.spect.  of  an 
upward  revision  'n  ilm  price  of 
iiewspruii.  the  ih'll.--  n -e  facing  high¬ 
er  operating  cosi,-.  due  to  liirher 
wage  h'\el.;.  and  increases  in  cost  of 
materials,  laxe.-.  ground  rent,  and 
sliimpagc  dues  I  .  .1.  Helnan.  pre.s;- 
deni  of  I  onsolidai ed  Bailor  (  orpora 
lion  Ltd  told  the  annual  inoetiiig  of 
'sliareliolder.s  ot  his  Company  thi.; 

I  week.  In  review  ing  lti('  scnou.s 
prohlem.;  facing  the  indiisir.v  in  Can¬ 
ada  leday.  .Mr.  Belnap  referred  lo 
Ihe  (Vil  effects  <>f  ’'.liingle  Coui)ieii 
lion  "  among  tlie  operaiors  and  staled 
Ihal.  on  Ihe  exisling  selling  price.- 
no!  even  the  mo.-;!  efficient  producer 
can  cover  its  ci>';t.-. 

"Newsprint  eonsuintuinii  ha.s 
>ho\\li  an  upward  trend  during  tie 
last  few  months."  tlie  consolidated 
Ihipcr  head  .said,  "hui  the  sal.’s  price 
remam.s  so  low  that  V'fffiis  are  im¬ 
possible,  ihe  prc.seni  selling  price 
being  the  lowest  in  over  tweni.v 
yea  r.; . 

"Since  1939  the  net  sales  return 
has  dropped  $22  per  ton,  or  40  ,. 
Tlie  OUT  put  of  (^anadian  mills  in 
May.  192!',  Ihe  ;ill-time  jicaK,  was 
approximately  the  same  as  .Ma.v, 
1934.  'I'he  value  of  the  sales  lu  .Alay. 
1929.  vv;i,s  $  1 3.5')9.iMiO.  compared  with 
88.9(mL'H'9  for  Ma.v  of  this  vear,  a 
drop  of  $5,999,(1(19.  lu  1933.  the  Gan- 
adiaii  and  Fniled  States  outiiui  was 
nearly  :’.(i(i9,<i(i(i  ions,  with  a  value 
of  .$122,999,91111.  delivered  at  ihe  prin¬ 
cipal  points  of  eonsumplion.  In  the 
year  1924  Hie  output  was  I.'iO.tiOO  ton.= 
le.s.s;  Ihe  sah's  value,  however,  de¬ 
livered  at  the  jirincipal  points  of 
coiuiuniiit ion  was  $22f),9(i9,0((9.  alm'-i.o 
double  Ihal  of  19:!3. 

".Although  the  corporatiou's  vol¬ 
ume  of  newsprint  for  (he  Iasi  fiscal 
period  was  prticUcallv  the  same  for 
previous  fifteen  months  fiscal  per¬ 
iod,  tlie  stiles  value  decreased  nior- 
than  $2,fM.'9,9(ni.  or  tipiiroximatelv 
$7  .59  per  Ion,  Costs  liave  heel)  re- 
diieed  .since  the  incepiioii  of  ilie  cor- 
poraiion’.s  activities  hv  $7. 811  per  ton. 
hiit  owing  to  eut-ttiroat  conipeiition 
of  Canadian  mills,  ihe  nei  selling 
Iirice  has  declined  $12.69  )>et  ion 
during  Ihe  same  period. 

Big  I, OSS  III  Heveniie. 

"r'nring  the  period  under  rev  ie-.v . 
liie  operaliiig  loss  due  lo  lowered 
selling  prhe.  would  have  le'cii  aji- 
proximaiely  .82,9911,0911  more,  htid  n<  i 
the  .sii  ictesi  eeomini.v.  result  mg  111 
reduced  losis.  been  prtieilsed. 

"SiiHC  the  iiuepljon  of  the  i  ni - 
tKirtiiion  the  loss  in  revenue  through 
rediu  ed  .selling  price  ha.s  been 
iipiuoximatel  V  ,8 .7. 009,11(111. 

"The  I  anadian  nevv.spinnt  indus- 
tr.v  lias  siiffcrcii  extensively  during 
Hie  la.si  few  vear.s  Hirough  .lungie 
competition.  Brice  cutting  and 
spcciiil  concessions  in  most  market.s 
htive  been  sticli  that  at  this  time 
selling  prices  are  loss  than  eo.st  to 
evrqi  Hie  most  efficient  producer.«. 

"There  tire  some  indications  of 
po.ssihle  increase  in  priee,  hut  the 
industry,  is  facing  an  increase  in 
costs  ovviiig  lo  liigher  wages,  cost  of 
maierials,  taxes,  ground  rent  and 
siiimpage  dues,  eic. 

"'riie  enrporution  paid  during  the 
yetn-  for  munieipal  and  school  taxes 
aloiio,  $609, OOo,  which  renro.sents 
more  I  ban  six  i  ent.s  out  of  each 
dollar  of  stile.s 

"Since  the  formalinn,  of  the  Re¬ 
organization  Committee,  bank  lo.ms 
hiive  been  redmed  eight  and  three- 
quarter  millions,  and  since  the  com- 
meneemenl  of  opertilions  on  .lanu 
iary  isi.  i:'';2.  approximately  six 
■  million.  Bank  loans  have  been  fur- 
I  Hier  reduced  since  (he  end  of  the 
j  fiscal  .veur. 

l.o«  Sales-liMeslinenf  Ratio. 

!  "(  onsidering  the  heavy  invest¬ 

ment  cluiracter  of  the  industry  it  i.s 
i  mtuiifesi  iliai  the  busine.ss  has  .a 
I  low  salos-io-invcstment  ratio.  At 
I  the  <  urreni  selling  price  of  news¬ 
print,  the  ratio  of  tlie  sales  dollar 
I  to  the  invesinient  dollar  is  approxi- 
I  matel.v  I  to  4. 

"The  ratio  of  sales  to  capital  is 
lower  than  in  any  heavy  industry 
except  porhap.s  tlie  hydro-electric 
'  I'ower  industry.  Tliis  is  quite  ob- 
vioius  when  one  considers  rapidit.v 
of  niniover  factor  in  chain  stores, 
textiles,  auiomohiles.  rubber  goods, 
steel  and  all  general  consumer 
goods. 

I  .1.  17.  AA'ard  wa.--  elected  to  (he 
tioard  of  directors  of  the  corporatiou 
1(1  fill  the  vacaui'.v  caused  hy  the 
deaih  of  Hie  lute  F.  I  Daniels.  Other 
direetors  were  re-elected  without 
'  cliuuge. 

I  >ltM'l'OII\  HITTER  OITPIT. 

i  AA'innipi'g.  —  Crfaniei'V  butter  pro- 
duetiun  111  .Manitoba  in  May  amount- 
lO  to  2.187.(;iT  pounds,  and  for  the 
live  nionili.';,  i;.36'i,634  ponnd.s  —  an 
im-rra.-c  for  the  month  of  223,545 
pmmd.s  or  ll,t>“r  over  the  i!i33  figure, 
and  a  gain  for  the  five,  months  of 
163.321  pounds  or  7.8%. 
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Iffjiaiirtal  JL^crauit — u-crman  J^tyic  anci  oritisii 

isTABLisHED  t»ti  l  'fhcre  Is  a  serious  economic  waste  in  lapsed  and  . _ _ _ _ _ _ 

^”‘’'bv^'‘{h^''Mnnt*rr!.1*^Finan^?..'l  r«Vl.»hiVg’  |  SU  policies— both  insured  and  insurer  being  '  Bv  "CANDIDUS”  in  The  investor*'  Chronicle. 

Limited.  !a  loscr  and  the  agent  the  only  gainer— for  the  time  \\7E  trere  discussing  the  situation  I erican  Government,  in  its  latest  note,  jallowcd  free  exchange  dealings.  In- 

- - -  -  this  connection,  the  insurance  .superin-  Germany.  «hich  is  becom- •  repeats  the  sutement  that  it  is  i  ' 

R.  FMMF.T  COX . President  *  .  uiv.  i,„  every  week  more  critical  Wp  Uhe  debtors  to  make  proposals,  and  ;  keeping  the  reichsmark  nomm.Tll,' 

^  tcndent  for  Quebec  makes  a  good  point  when  he  u-.t  ..  <  imai.  »vR,uie  ueuui"  uim  ilmt  n.n vnipnl  1  on  cold  hut  enablin'-  her  evnorfers 

OAVin  B.IRN5IDE  ......  General  Manager  ,  ,  .u  .  .  .  .v.  ,  ir  .,..1  *'>  the  conclusion  t  hat  the  i  even  throws  out  a  hint  I  bat  pa.vmeni  on  goin  nut  enaniin„  net  expoiici.. 

_  _  .  J  ..  I  the  statement  that  the  life  company  is  not  days  of  Hitler  and  the  .Nazi  regime  in  kind  would  be  considered.  This.  ;lo  quote  competitive  prices  by  a 

Ithe  ri.sk  bearer,  but  the  pollcv-hoider,  and  that  the  tvere  numbered.  The  opinion  wavlof  course,  is  impossible  unless  .\m-jcomplex  system  of  internal  coinpen- 
J.  W  TYSON  -  -  Fd.inr-in.Chicf  and  Managing  Editor  ,  justification  for  the  company  is  in  the  .service  it  !pxpi-cs.sed  that  inexorable  economic  j  erica  doubles  or  trebles  her  eon-  .sat ion.  This  compensation  Is  pro 

A.  R  W.  YOUNG . News  Editor  .  .  '  '  forces  woiiIH  «wonn  „  .i.„  1  cimintinn  of  Euroncan  goods.  Tfl  vidcd  for  by  the  German  Govern- 


I  business  volume,  Is  an  Incentive  to  the  writing  of  ] 


Default — German  Style  and  British 


Bv  "CANDIDUS"  In  The  Inv 


Toronto  Editor  i 


c.xtcnds  to  its  policyholders 


’  .  1  ..  tcndent  for  Quebec  makes  a  good  point  when  he  •atic  i  iiitai.  \vp,ine  nemors  him  1  hat  navmeni  ion  gold  but  enablin'-  her  exporters 

OAVin  B.IRN5IDE  ......  General  Manager  ,  ,  .u  ,  .  .  ir  '1®"  If*  the  conclusion  t  hat  the  i  even  throws  out  a  hint  I  bat  pa.vmeiii  on  goia  nut  enaniin„  nei  expoiici.. 

_  _  .  J  ..  I  <he  statement  that  the  life  company  is  not .  days  of  Hitler  and  the  .Nazi  regime  in  kind  would  be  considered.  This,  ;lo  quote  competitive  prices  by  a 

Ithe  risk  bearer,  but  the  pollcv-hoider,  and  that  the  tvere  numbered.  The  opinion  wavlof  course,  is  impossible  unless  ,\m  -  j  cnaiplex  system  of  internal  corapen- 

J.  W  TYSON  -  -  Ediinr-in.Chicf  and  Managing  Editor  ,  justification  for  the  company  i.s  in  the  .service  it  !pxpiTs.sed  that  inexorable  economic  j  erica  doubles  or  trebles  her  eon-  .sat ion.  This  compensation  Is  pro 

A.  R.  W,  YOUNG . Newa  Editor  ;  •  forces  would  sweep  a  way  the  craiiv !  .sumption  of  European  goods.  Tf  I  vuied  for  by  the  German  Govern- 

\v.  A.  HIGGIN.S . Toronto  Editor  i '  P  ‘  ;  social  system  built,  up  bv  a  gang  of  I  Great.  Britain  made  a  present  io,ment  bii.Mng  up  hea\ily  depreciated 

_  _ _  :  very  ..stupid  race-maniacs.  Thru  Ti  .'Vmprica  of  her  tin  and  rubber  re-  G-erman  bonds  in  London  and  .New 

,  '  interposed  the  remark  thai  the  r.er- i  qiiiiements.  the  dollars  which  used 'York  at  default  prices  and  selling 

Mv‘'n,omh,.  In  Gi'-at  .rm  ('.nnHrhan 'h.ndT  Fog  Cofltrol  of  Muilicipal  FinailCCS.  Government's  treatment  of  the  i  to  be  received  for  the  fin  and  ruh-lthem  at  non^dcfault  pUces  inside 

In  ih-  I'ni'-ri  S'ltc*  $i.so  „  ,r.,r,  $200  f..r  .«ix  rionth.  debt  quesflon  was  dishoncsf  \i  her  would  noi  he  available  for  the, Germany  to  (.erman  nationals.  Ihi.. 

I'.rr.Rn  .suh-i nph'ins.  $$  00  n  vr.ir;  $1.00  for  riv  fonih-.  |  Q  [-irpj;  iy,,i<ing  to  federal  or  further  provincial  con- 'once  f  was  met  with  the  rejoinder  purchase  of  cotton  and  oil.  so  th.iliprofit  I  regard  a.s  a  dishonest  pro- 

.\r'\  f  R 1  i.sisc.  Rnif  i.  .irH*  on  .-ippiicaii'-n  ni  »i!,  our  oiii".*  ^  ^-ppiiiatjon  Of  public  financing,  particu- |  that,  it  was  no  more  dishone.st  than  the  exchange  and  credit  system  |fit.  because  the  Government  ha-s 

.  $r.r.  .unv  m  mation  to  municipalitie.s.  can  only  be  re-  'h*'  British  treatment  of  ihe  Anv  i  would  be  .sub.iccted  to  the  .same  di.s-  deliberately  depreciM^^^ 

At  t  /\i  '  lA*  1  iniimcs  ,  \v .  k  .  f^n  .  ,  ,  t'  j  '  crican  war  rf#»hf  1 1 nrhfl nrf*<?  \merica  IS  seekinc  to  valuo  of  CrPiman  oonds  abroad  ni 

i, LAP  oilier.  Monircal.  i..,ncH..tr,  pjsi.  All  i.rrm.  gardcd  a.s  highly  desirable  in  the  light  of  statistics  j  Tt  must  be^  admitted  that  the  Brit  !  avoid  No,  pa.vment  in  kind  fs  a 'order  to  buy  them  up.  The  British; 

:..ro’mo  of  mi,  2?s  P„y  sirr.i,  R«.r”-<--nMiivr.  11.  1.. ,  have  ju-st  been  i.ssued  by  the  Citizens  Research  I  ish  Government's  handling  of  ii.slfoolish  propo.sitlon.  unless  the  Unit- |Government  has  not  been  guilty  of, 

Rrhurn,  rtionc*.  I  lain  246$  2406.  Institute  Of  Canada.  The  situation  is  that  munici- ! American  creditors  has  been  as  de-'ed  States  are  $villing  to  accept  somejsuch  tricky  practice.  I 

'.I'Mios.  r.M,.  0$  B.shoppatr.  L.  c.  2.  Huvir,  A  C”.  ,p,^  favorable  results  on  1he  avcr-i'oid  of  tact  as  the  German  Govern-  island  of  the  British  Empire  which  I  The  Hawes  and  Young  loans  are, 

K'.pr'.xorirttivo,.,  -  .u  .  _  inm  i-iment’.s  handling  of  its  foreign  cre-'niav  be  useful  as  a  naval  base  or  a  a  separate  question,  for  they  arc. 

-  - - -  -  -  ''’P''  the  collection  of  their  taxes  in  1933  than  charge  of  bungliii"  i  holiday  retreat  for  senators  who  bound  up  with  reparation  payments. 

nrvnfrd  tr>  fhp  ivfrrr.sts  of  the  ntvrslivfi  pnblir  tn  the  ’his  is  shfiwn  by  a  study  covering  243  urban  ;  ipppp  ijuip  to  choose  between  the  work  ovcriimo  on  anti-Briti.sh  pro-  Parts  of  both  loans  $vcre  aclUHll,-. 

'■'rUef  that  ihr  rnnfidrncr  rij  rripdnl  t.s  CKfiCirlinl  to  the  municipalitie.s  with  a  population  of  2.000  or  over.  'two.  It  was.  for  example  impolitic  paganda.  'used  lo  pay  reparations.  The  Gcr 

■^tnhilttu  of  fhwtirr.  thr  prosprritii  of  iiidu.stri)  ,tnd  the  .  .  ,  ,  ,  ,  .  ^  245  tactless  on  the  part  of  the  Bnl  The  commercial  long-term  foreign  man  Government  ha.s  a  case  for  the 

.,rvriopmr„t  of  our  resources.  '  "  1,.,  .  .  Vfl Tu,  o=o  :  i-'ih  Government  lo  lecture  the  .\m  debts  of  Germany  are  of  an  entirely  j  special  trealmeni  of  tho.se  loan.-, 

_  _  _ municipalilic.'^  in  19B.5  aniounted  to  .>108,831,2SP  ^ ("oiijcrcss  on  the  dangers  of  different  size.  Most  of  litem  wereibut  she  cannot  gf)  back  on  the  Utu- 

the  total  amount  of  uncollected  taxes  for  current  and  | enforcing  payment  of  War  debts,  raised  when  American  finaneial  |sanne  agreement^,  when  she  was  ab- 


Investment 

OEBENTURK 


"'I  n5.rRirTIO\  PRKT.  in  on  ^  $1.77  fnr 

-iiv  In  Gr#*at  Britain  00  a  ('finurlian  fund  * 

In  $}.S0  .;i  \r-4r,  .$2  00  f»$r  .’«ix  riontVi* 

forrifrn  Sub-'i.  uphons,  $^,00  «  \rnr;  $t.00  (or  mx 
‘\r*\  fRll.SIVCi  Rrttr  (.‘ard.H  on  Application  a1  *»I!  orir 

f'r  from  no'*  i u*pon -iHl#*  Aflv**rli««iiic  Ac^nry. 

'  \BM'  APPHI  55  '  rinlimcs  ';  Vf.  1’.  C  od.*. 

iiLAD  Of  I  U'F.  .  Montreal.  t.ancHster  Oifil.  All  I.Jep.irt- 
men!:'. 

PtRPMC^  27e  Hay  Slrr^t.  ReprevcntAtive.  i>.  1.. 

Rrburn.  Phonc«.  I  246>  24eft. 

i  C'NI.’0\,  r.\(i.  .  Oi  BishoppAtr,  f!!.  C.  2,  Pan  IT*?  A  Co-, 

Kv-pruj-er  trtt»ve.«. 


I'or  Control  of  MuniciF>al  Finances. 

S  TEF’fi  kx/king  lo  federal  or  further  provincial  con- 
irol  and  regulation  of  public  financing,  particu¬ 
larly  ill  relation  to  inunicipalitie.s,  can  only  be  re¬ 
garded  a.s  highly  desirable  in  the  light  of  statistics 


r  Available  in 
amounts  of 
$100  and  up' 
wards.  Canada/ 
Permanent  de-\^ 
bentures  have 
long  proved  a 
sounoand  pay* 
inginvestment.2 


Jlrrntrd  to  the  iiifrrrstN  of  Ihe  oivrshufi  publir  in  the 


MON’TfiKAL,  FRIDAY,  JUNE  29.  1934.  previou.s  years  amounted  to  .$101,623  990,  or  53  per  ’  In  the  fir.st  place,  the  .American  houses,  intoxicated  with  the  exuber- i solved  from  reparation  payments  on 

-  - - - -  cent  of  the  1933  lew  at  the  end  of  1932  the  proper- ' '^'""Sress  is  rompo.sed  of  very  nar-  'ance  of  their  newly-won  wealth. ; condition  she  rontinued  to  meet  the 

n  ur  r$  Li  Ai  •  XT  *  .  ...  .  .i,  i  <•  lo-m  ai  n-r ' '■^''■'^'bded.  insular,  if  not  ignorant  ;  $vere  flinging  money  about  in  for-lservice  of  thc.se  iwo  loans.  $vhich. 

Pllbhc  Debts  Alarming  Voters.  tion  was  42  per  cent.,  and  at  the  end  of  1930,  31  PPf  I  politicians,  who  are  ontirelv  out  of  'eign  countries  and  imploring  Gcr-  after  all,  is  not  a  prariical  diffi.  ul- 

nxTAiFM'nx'c  on  Ti.c  fict  ibai  some  of  Ihe  old  Taking  the  municipalities  with  a  population  j  sympathy  with  European  probIcnuLman  States  and  municipalitie.s  tO|ty.  Roth  problems  —  .American 

*  ■*  .  ,  Of  6  i-'  .*  JO. 000  nr  uver.  the  showing  is  somewhat  more  fav-.and  incapable  of  understanding  |  borrow  for  anything.  Obviously  'war  debts  and  German  foreign  dcbt« 


Public  Debts  Alarming  Voters. 


V.  customer.s  of  the  Canadian  Bank  of  Commerce, 
Mam  and  .Alexan'ior  branch.  Winnipeg,  recall  a  young 
feller  $vh(>  handled  the  cash  there  twenty-one  yoar.« 
ago,  and  has  now  bec.mie  I’rime  Minister  of  Ontario, 
the  Winnipi.'p  l-'roc  F'rcs.s  dr.^enbe,-  Mr.  Urpbutn  'is 
'a  political  .Moses  '.vlio  has  led  the  Ontario  l.iberals 
oiic  of  a  iwonty  ninc  year  old  wildcrnc.ss." 

\AhaIfvrr  ihc  significance  of  .Mr  Hepburn's  cicc 
lion  politically,  the  indications  are  that  his  .sweeping 
vicfor.v  wa.x  not  due  so  rnuth  lo  the  fact  that  he  was 
a  Liberal  but  to  the  dcrn.and  of  the  publii-  for  re- 
;  rcn'  hincnl  in  public  spending,  looking  to  lower  taxes, 
.'df.  Ifcpfiuni  led  his  organization  on  a  platlorm  o| 
iiuhlic  economy. 

.bulging  by  his  activities  and  pronciunceinrnt.s  since 
•  'eel ion  day.  Mr.  Hepburn  has  no  doubt  in  bis  own 
■'‘und  a.s  to  why  ho  and  his  support ing  eandidalc.s 
pil-'d  up  a  veritable  landslule  of  votes.  While  he 

.'.ill  undoubtedly  have  general  support  in  the  rather 
ladiciil  steps  he  i.-  proposing  looking  to  economy, 
here  are  certain  initication.s  of  that  recklessness  in 
;  eeking  to  uin  public  approval  which  marked  liis 
..impaign  .-i-x-eelie;-.  I 

If  Mr  Hopliinri  continues  to  make  a  real  effort  for; 
I'uohe  economy  and  it  is  sincerely  to  be  hoped  that  i 
h-  u?ll  h"  ...hould  prove  to  he  a  popular  premier., 
Hut  ho  may  find  il  more  difficult  to  secure  real  re- i 
uits  lhari  lo  ircat*'  political  effects.  .Still,  there  is, 
riuch  io  support  the  idea  that,  in  public  as  well  as 
;n  private  financial  affaii'.s,  Ihe  pounds  look  after 
!lFmsrlvr,s  if  (he  pennie.s  are  taken  care  of. 

•A ll-in -.'ill.  if  fhci'e  i.-.  one  lesson  to  he  taken  from 
the  Ontario  election  it  i.s  I  hat  the  public  has  shown 
U’.at  If  has  been  alarmed  by  the  piling  up  of  public 
d-hf  .and  all  government  and  party  leaders  might  , 
veil  taho  l■r.gnn:anc.^,  i 


320  Bay  Street,  Toronto 

Assets  exceed  $70|000,000 


orablc  Uip  arrear.s  beinc  29.3  net*  cent..  28.7  per  ' questions  of  iniernational  j  the  debts  need  to  be  written  down  eouJd  bo  .settled  on  realistic  lines  if ,  ex  ©eo  f/w,uuu,uuu 

.  1  *  r  4u  7fxo.>  1......  Secondlv.  the  American  nco-iio  view  of  the  fall  in  commodity ,  there  were  realistic  statesmen  to  - -  . 

cent.,  ami  pci  cent,  of  he  ..3l  c  .  |  pl^  rightlv  considered  that  it  had  '  pnccs  and  the  decline  in  the  Ger-jliand)e  them.  Rut  if  Germany  i‘P"  '  j,$  r  ,  ,,  t  •  f  h 

of  the  three  years  referred  to.  respectively.  But  fhi.s,a  right,  to 'find  out  for  itself  whether  man  surplus  of  exports,  hut  some-!  fuse  ''p  reasonable,  a  '  '.Vhk  ^vstem  wilf  he  bSedTr,' 

does  not  alter  the  fact  that  the  trend  to  higher  lax  the  payment  of  AVar  debt.s  wa.s!  thing  could  be  paid  on  them  if  Ger-j  house  for  An.alo-Gcrman  trade  "  ‘up",.'  ..p.,_ 

arrear.s  was  general  in  Canada  la.st  year  in  bolh  the;  harmful  to  American  interest.^  many  devalued  the  reichsmark  .and 'protect  British  liondholdei  s.  jjp|j,.,j,p  r,j,j(ine'  rather  than  at 


will  find  much  useful  information. 
“This  system  tvill  he  initiated  in 


larger  and  smaller  urVian  municipalities,  and  this 
I  applies  to  F'astern  Canada  a.s  well  as  Western  Can- 
1  a  da. 


they  would  be  the  best  judge  of 
that  danger  after  the  payment  had  ' 
I  been  made.  Similarly,  ii  is  foolish 
and  tactless  of  the  German  Govern - 


If  iher.e  mumcipaliticr.  are  to  make  an  improved  ^9  argue  that  default  was 

shoving  for  the  current  year,  they  miust  be  guided  hy  i ..fa^eVul '"p^o^lirv^'of “he' AIH^^^^  iS” 
III?  experiences  of  the  depression,  and  not  assume  that  ping  Gernian,$  of  her  colonies  and 
they  arc  “out  of  the  wood.s'  until  their  finances  are  foreign  assets.”  from  ihe  yield  of 


a  matter  of  occasional  practice  as 

Poor  Showing  of  C.C.F.  jit  is  intendotl  to  invite,  as  the  guests 

C?  of  your  president,  the  municipal  of 

I  ficei's  of  the  Commission.  Such  gath 

Winnipeg  Bureau  The  Financial  Timea.  ei’jngs  $vill  he.  convened  from  time 

Winnipeg  —  Apart  from  the  '  meetings  $verr.  well  attended  both  in  ,  to  time,  let  us  say  three  times 
sweeping  victory  of  the  Liberals ' cities  and  in  the  rural  centres  j  year,  when  with  the  minimum  of 
.  .  '  .  7  r.  c  a  "  local  organizations  made  glo$v-  rules  of  procedure,  undoubtedly  there 


again  on  a  sound  basis.  To  reach  a  .safe  and  secure  ''’hich  she  $vas  formerl.i'  able  lo  pa,VjU9dei  fornier  premiei  3.  G.  Gardi-  prcdiclious  a.s  lo  the  strength  '  will  be  a  maximum  interchange  < 

position  the  Citizen.s'  Research  Institute  makes  the  tinn!?"’"'  '  l"jve;''m'^Uie”  House  '  he^tu'i'r^^^^^  muster  on  election  day.  ideas  and  of  good  fellowship, 

f  II  Tfinev  c.M.rro-«eTir.n«  •  uionetan  HFid  tariff  policies  OmJ’  ‘ ^  ^*:Yet  Saskatihcwan  failed  lo  respond.!  "All  the  municipalities  are  invl 

toliouin^;  suggestions  .  -  Germany's  competitor.s  (in  devalu-  recent  Siuskatehewan  elections  j  .y,  i  ,,,  realize  that  the  Conunissio 


“lai  Stop  thinking  of  new  taxes  and  new 
sourtes  of  revenue  as  a  solution  of  their  prob¬ 
lems. 

“(hi  Resign  themselve.s  to  the  fart  that  the 
1933  or  a  lower  scale  of  taxation  must  be  the 
maximum  for  the  next  few  years. 

“(■(■I  If  1933  cash  revenue  receipts  were  not 
sufficient  to  cover  expenditure.s  evaluate  again 
thp  functions  of  then'  municipal  government  so 
that  each  necessary  function  gets  its  just  share 
even  if  this  means  the  abolition  of  desirable  but 
not  absolutely  necessary  functions. 

“id  I  Make  a  careful  study  of  the  tax  arrears 
situation  and  deal  with  each  case  in  the  light  of 
the  facts  discovered  with  a  view  to  reducing  ar¬ 
rears  so  far  a.'  possible.  Ta.\  collectors  should 
be  all  Ihcir  name  implies  and  not  simply  tax  le- 
4'eivprs  and  should  receive  the  support  of  Council 
in  carrying  out  their  dutie.s. 

“ic,i  .study  the  methods  used  i.  valuation  for 
taxation  piupo.scs  in  order  to  see  that  each  pro¬ 
perty  taxed  is  paying  its  just  share  to  the  muni¬ 
cipal  upkeep. 

“tfl  .Adopt  so  far  as  possible  a  'pay  as  you  go' 
policy,  the  real  benefit  of  which  is  not  in  curbing 
improvements  but  in  curbing  the  desire  to  incur 
expenses  for  the  other  fellow  to  pay." 


ine  monetary  and  fanff  policies  o.  im  un  .uipimp  "'  Yet  .Saskatchewan  failed  to  respond.  ;  “All  the  municipalities  are  invit 

Germany-.^  competilors  (In  devalu-  ’he  recent  Siuskatchewan  elections  |  -y-  ^  ^  i  prl  ,.palizp  ihai  the  Conunisston 

ing  their  currencie.s  and  shuttingj^^s  the  pooi  showing  made  bv  the  j  fonsiderable  of  the  weakness  of  , exists  for  their  benefit  and  can  be 
out  German  goods  from  their  own  |  i‘a''’nc'’-l'a'’ur  parly.  .Many  caul lous  '  farmer-labor  party  lay  in  ihe  of  inestimable  value  lo  each.  It  is 

markets  and  from  the  markets  of  observers  in  the  big  wheat-gi owing  of  (|,p  various  tenets  of  our  particular  desire  that  each  unit 

the  world).  Everyone  knows  that :  •’’'’’Tincc  of  the  \Vest  predicted  that  faitli.  Its  land  poliev  which  pro-  should  exist  for  und  heuefil  by  the 

Germany  ha.s  lost  a  large  part  of  ’he  sooiabstir  following  of  M  f,„.  ,j,p  government  to  hold  alL  whole  in  fael,  as  in  deed  they  are 

her  foreign  trade  lately  by  her  pro- ;  ’  oldvvell.  a  Regina  school  teacher,  properiv  and  to  allow  farms  lo  bo  called  upon  in  do  by  our  cliarter.' 

vocative  treatment  of  ihe  .lews  andj'!;'9ulo  hold  the  balance  of  power  in  „„  ,].,p  leasehold  only  appear-:  - - 

her  equally  provocative  treatment  of  the  new  legislature:  they  emerged  have  been  modified  at  ihe  (“““^  ~ 

her  long-term  ereditors.  .And  Ger- ;  "'i’h  only  five  out  of  ,54  seats.  ilatlrr  stages  of  the  campaign,  after  C/^T>  A  D 

many  herself  is  irying  lo  stimulale'.  Tt  was  through  no  lack  of  organ-, unpopularity  vvius  established.  At  OL>KAr  JdUUK 
her  exports  b.i'  the  devire  of  depre-  'J^tR'on  that  the  Farmer-l.abor  pai  ’A- ,  ..p..  r-ite  Mr  Coldwell  in  his  ad- 

ciated  registered  marks.  _  jan  affiliate  of  the  C.C.F..  failed  ’o  i;;"p,p";\‘;;,,„pdia,eir  prior  to  the' - ^ - 


,  But  apari  from  common  mistakes ;  aPPears.  The  party  was  well  or- 
of  tactics,  there  is  all  the  difference  Kanized  and  despite  bis  radical  ten- 
in  the  world  between  thp  war  debts  dlcncies.  .Mr.  t'oldvvell  revealed  con- 
owed  hy  the  .Allies  to  America  and  a'darable  leadership  ability  in  addi- 


elcction.  emphasized  the  contention  , 
that  (be  I'.C.F.  did  not  propose  to' 


Too  Much  F-i'cedom. 

The  fanners  of  .Nebraska  were  last 


alienate  ihe  land  for  many  of  ihe  vveek  given  the  privilege  of  jToing 
pre.scnt  farmer  holders.  It  wa.s  pro- ;  on  fo  their  own  land,  u.sing  their 
posed  only  to  try  the.  new  system  , own  seed  and  with  their  own  horses 


the  commercial  debts  owed  by  Ger- , ’ion  to  being  one  of  the  foremosi  connection  witli  property  still  in  and  implements  plant  whatever  crop, 
many  to  foreign  inve.stors  (exclud- ,  P7!”'<’al  ".'■’’’’’’■s  ;  ii,p  hands  of  the  crown.  In  .Saskai-  they  wi.shed  to  raise.  And  they  .still 

ing  the  Hawes  and  A'oung  loans). ; "'I’h  him  throughout  the  f.hcwan.  as  elsewhere,  a  farmer  is,  !ca)l  this  the  land  of  the  free.  - 


which  were  raised  for  productive  campaign,  was  a  large  contingent  of 
purposes,  oxon  if  ihoy  were  wa*st^- j spelRbindors  who  painted 


in  a  5mall  wa>.  a  rapitalisf.  and  slew’d  Gounty  Moniior. 
anything  which  savored  of  thfj  na-  j  -  - 


and  all  covmiinenl  and  pariv  irauers  inignt  ,  x-ij-xi  full>  spent.  Ihe  irulh  is  that  the  j  pictines  of  '  tionalization  of  land  was  repellant.  Lonij  Ticket  for  a  Lons  Xrii 

..  ‘  “d’i  Adopt  .so  far  as  possible  a  *pay  as  you  go'  F-airopeaii  war  debts  are  too  large : would  reign  in  their  province  ’ reaction  of  the  farmers  in  thisl  ,  ^ 

v.'ii  111  io  (ogni/.ancr.  i  leal  benefit  of  which  is  not  in  curbing  to  be  carried  on  the  post-war  vol-’o^<^^  *^tie  C.C.r-'.  ‘“planned  j.^nnection  revealed  itself  in  a  large  .  longest  transporta 

* - - —  improvements  but  in  curbing  the  desire  to  incur  ume  of  international  trade.  Xo  j were  put  into  otfecl.  '(]egree  at  the  poles.  '  ticket  ever  sold  measured  14 

f  expenses  for  the  other  fellow  to  pay.”  (piote  ihe  Firitish  Note  of  1  .Tune  (oj  **•  ^Voodsworth.  leader  of  the;  jjjscussing  the  failure  of  the  inches.  O.  B.  Small  of  the 

Power  and  Private  Enterprise.  ‘  ^  ^  are  habu'  group  in  the  federal  house^^  j,.  ,  p  Winnipeg  Free :  Oil  Co.  bought  it  from  ran 

There  have  been  certain  indications  recently  that  neither  productive  nor  .self-liquidat- ' many  of  his  sfalwart.s  'limited  j  p,.p„s  assert.s-  American  Airlines,  and  it  entitled 

'I' HAT  only  two  private  power  firm.s  in  all  Canada  ,  the  people  are  at  long  last  being  arou.scd  to  the  seri-  ing.  and  the  unnatural  transfers  re-'””’  various  Saskatchew'an  constitu- i  pu,p,ises  or  prr.ipst  the  CfF.  ’ravel  from  Brownsville  to 

•  .'ire  behind  in  their  payments  on  their  bonded  ousness  of  the  public  debt  situation  in  this  countrv.  duired  for  their  payment  would  in- j  and  depicted  the  prevailing  supplied  .m  ideal  mediiani.  it  is  a  K  ristobal.  Kingston,  Havana,  Guan 

obligations  wa.s  -me  of  'f'hi.s  should  be  no  matter  of  surprise  in  view  of  such  ;p/e'mai.onT"exchang?''‘'aS  ""^du  I Kingston.'  SavanJ 

iMipicsMvc  statement.'^  made  l>\  A.  J.  Nesbitt  in  an  statistics  as  those  which  have  been  set  down  above,  ftporaiions.'’  No  doubt  Great  Britain  ^  effect  a  delivery,  n  offered  u.  iho  p'^oplf'  of  tho  two;and  Miami,  with  thirty-eight  stop 

address  before  the  Investment  Bankers'  Association  And  hope  for  improvement  in  the  whole  situation  of  could  find  the  dollars  for  the  instal- 1 electors  were  told,  provinces  thn  uppot tnnti>  f<ir  a  npw  overs. —Wall  Street  .lournal. 

•}f  f.’anadri.  in  which  he  argued  that  the  future  of  the  public  finance  lies  primarily  with  the  municipalities,  mem  of  $85,670,000  due  this  month,  wealth  of  data  was  prepared  rvilVof^  thr  .  .  i  ^ 

po^^rr  industry  in  Canada  lie.s  within  the  compass  of  where  individual  tax-payers  have  the  First  opportunity  <'^'uld  not  go  on  making voters  fo  prove  this  conten-  would  disHpp(^ar.  lu  cau.«c  was  Long  Lnough  at  Least. 

individual  initiative  and  private  control  of  financing  (o  sec  and  feel  the  results  of  loose  and  unsound  meth-  t  I  ^"ince  ihis  anneal  was  made  in  palmers."''  A^n  to'  im*'purpo.^'‘r.  "''Thr  A  certain  inspector,  noted  for  hi 

iTid  onPi-nlioTT  HP  ^nnkp  frnnUIv  of  nrma t i*=:fflrl nrv  i  ‘  ■  '  ^  pollC.V  appeal  uas  maOe  m  On t a rio  h nd  Sa.sUalchowan  '  taul I -f inding  propensities,  was  tn 

$n9  opcialion.  He  spoke  fiankiy  or  un.salisfacloiy  ocls.  „f  States  makes  it  im-  mimerou.s  centres  where  ihe  popu-  .u  tPrminc.i  to  hav.-  m  rhuupr.  of ,  .<=necling  a  ne  viv  comnleterf  nortion 


Probably  the  longest  transporla 
tion  ticket  ever  sold  measured  14 


Fewer  and  Private  Enterprise.  ..  u  .  .  ,,  .u  < 

^  There  have  been  certain  indications  recently  that 

'J'HAT  only  two  private  power  firm.s  in  all  Canada  the  people  are  at  long  last  being  aroused  to  the  seri- 
•  .'ire  behind  in  their  payments  on  their  bonded  ousness  of  the  public  debt  situation  in  this  country, 
obligation.^  wa.s  one  of  a  number  of  interesting  and  This  .should  be  no  matter  of  surprise  in  view  of  such 
UDjire.s.'dvc  siatcment.s  made  by  A.  .1.  Nesbitt  in  an  statistics  as  those  which  have  been  .set  down  above. 


i,'f  C.'jnada,  in  which  he  argued  that  the  future  of  the  public  finance  lies  primarily  with  the  municipalitie.s, 
poycr  industry  in  Canada  lies  within  the  eompass  of  where  individual  tax-payers  have  the  best  opportunity 
individu.'il  initiative  and  pru'ate  control  of  finani’ing  to  sec  and  feel  the  results  of  loo.se  and  unsound  meth- 
and  operation.  He  spoke  frankly  of  unsatisfactory  ods. 
cxpenencc.s  under  public  ownership,  pointing  to  the  | 

number  of  municipalities  which  are  in  default  on  V-  ■  ■  —  ■  ■  - - -  - 

their  bonds,  and  directing  attention  to  the  fact  that  f  ^  .C  i 

the  private  power  developments,  through  taxc.s,  assi.si  V.Urt  VrOrnmCDt  OH  V^UrrSHt  CVCHtS 

'he  public  revenues,  while  in  the  case  of  public  owner-  . .  -  - - . 

■hip  exenif'tions  are  Ihe  rule.  “.A'lvice  for  investing  mone.v  ought  in  lie  had  as 


_ l|  ceonouiie  nationalism  and  $vorid 

rlefauU,  Great  Britain's  favourable 
“.Advice  for  investing  mone.v  ought  to  lie  had  as  balance  with  the  world  at  largo. 


po.ssjbie  for  Great  Britain  to  buiid  M’”’’”'  predominately  of  foreign  Rovc.rnmrnt.  i 
up  a  sufficiently  large  favourable '  ’.hfi'c  were  indications  -some 

balance  of  payments  to  meet  such  ■  .'spell-bindin.g  had  „o!c  in 

payincnts.  and  in  the  present  state  .of  '  unsiderable  irnprc.s.sion.  Their  j,,  iho  dark  ” 

"ceonouiic  nationalism"  and  $vorid  !  .  ~ 


As  regards  the  future  of  Ihe  power  inclu.stry  hi  mucli  a.'<  tha.t  from  lnv$."yers  and  doctors."  Lord  Mac-  ^ven  if  she  lias 


Closer  Check  on  Municipalities 


g'H'^ral.  .Mr.  .\esbilt  .showed  no  change  in  that  optj- 
ini.'mi  which  ba.s  inarko'i  llie  cxtensivi^  activitie:'  of 
lum-elf  and  liis  assoeiale.s  in  thi.s  field.  He  rnen- 


“tl'andidus.  '  writing  in  the  Tnve.stnrr.'  Chronicle,  r.ug- 


magp  wii) 
ould  that 


Honerl  iliat  during  Ihe  Hist  five  monlJis  of  thn  prc.'.enl  ge.'ds  that  .JerenuHh  Hie  prophet,  “w.os  ihr  fir.st  well 
V'ar  coii.'=umption  of  power  in  I'anadn  liad  shown  an  ’'9<>v$'li  'bc.ar  ,  ' 
increase  unlil  oolpnt  liad  allaiticd  a  new  high  level.!  *  ^ 

To  the  sugge  ainn  Ilia;  there  liad  been  over-develop-  frcinin  Bennett  pvediri.',  lhal  j-.cM  cimagp  wii) 

nienl  in  itlation  to  pos.sjble  or  probable  eonsunipHoii,  disapipear.  ,\re.v  jusl  Itmv  man.v  ut  u,''  would  that 
Mr.  Ne.shill  offered  the  et'fci  iixe  comparison  of  t h  •  ,  ibeonvenience  ? 
nc$$au  and  rihier  par:.;  of  ('an.ida.  He  mentionod  tint  ■'.  -i- 

'll  .Manitoba  < "n.' umi'lion  rif  po\\cr  [ler  capita  'va,;  The  world's  oldest  rci'orded  peace  trcat.v  rpcenll.\ 

■  IX  timer,  a:-  great  a:',  il.  is  m  the  Hrovince  of  Qnebri  ,  found  ir  :s'iii|  to  b.ave  been  ni.Tde  4,6on  '.-e.rivr;  ago.  No 

■lid  lw(>  and  one-half  liuu:-  a  great  ti;.  in  Hie  Fro-  doiibl  il  inark''d  Hie  end  i.'f  a  “war  to  en<|  wars." 

\-ince  of  Ontario.  lb  consiilrred  ihal  the  coiiMurip-  ■  .y.  yi 

Hon  in  Maniiolia  was  more  in  K''eping  with  wbul  The  d''hl  of  the  United  Htales  government  is  now 

should  he  linn  m  'Jniario  and  tjuebee.  and  inlimaled  o’.ei  Hvciil ,'.■-■  even  fhoioand  mHiions  rif  dollani.  Which 

that  when  Ihcse  piovinrc.-'  look  (.ire  of  ilicir  pnleriird  niu.d  be  i  lose  lo  t.lv’  heiglil  of  somclhing  or  oilier, 

markets,  both  uulurHial  and  domeslie.  Ibere  would.  .y.  ^  .y. 

be  n.o  fnriher  lalk  "f  over-developnicnl  or  over-pro- ,  11  lias  h''en  figured  out  that  in  Ihe  .Sardintchcwan 

duetion.  clertiori’i  Mli.OOii  voter. ■  ele'tcd  49  representatives  — 

Mr.  .Ne.'-oiH  is  a  po-,.,.'!  i  i^ii  tiusiasi .  He  has  long  and  t'li.OOh  voler.s  .are  wjllio'il  representation.  Even 

preached  that  ''white  (  oui'  c.  I'aiiada's  greatr-i  na  if  the  resiiit  is  s;i I  isf-aelory  Hi  Ihe  inayirily,  tt  sccni.s 

tnr.'i.l  resource.  .And  his  optuTiisni  finds  rra.-ionubie  .  i,,  r,,.  a  fnnnv  .svsiem. 


Board  of  Trade  denies),  is  insuffi- 
ejen)  lo  secure  claims  on  foreign 
currencies  which  could  he  convert¬ 
ed  into  claims  on  dollars,  in  any-. 


Extension 
<  ommission 


Unitcrl  Htaics  government  is  now  j. 
loll, land  mlliions  rif  dollani.  Which  menif 
■’  heiglil  of  somclhing-  or  oilier.  Allied 


of  Ihc  I  niied  States  makes  it  jni-  numeiou.s  (eiiiics  ini  |.oi.u-  „.p,.p  .ictPrinined  m  hav,-  a  rhangr  of , .epeeting  a  ncwlv  completed  portion 

po.ssibie  for  Great  Britain  to  buiid'a””"  pi'edominaiely  of  foreign  s  o  vein  men  t.  m  iVm  rxpo,:tatmn  or ,  ,  Trans-(  anada  Highway  He 

la, S'  g-lT  M,  "m  :2;'  Jr,ri..;,'iri;;r7;,':!arumbl',l  a.%.e”TSh 

halance  of  payments  to  meet  such  .'speii-nmain..,  iiao  „„,,p  Hap.was  not  high  enough,  the  shoulder 

payments,  and  in  the  present  stale  .'if  considerable  imprc.s.sion.  riieir  in  iup  dark”  .sippp,  tf,p  ditches  not  deep 

"ceonouiic  nationalism"  and  w  orld  I  .  ~  j  enough,  and  so  on.  The  foreman 

default.  Great  Britain  s  favourable  OtT  1  tT  1  f—l  TNtJ  t"!  tr>c  |bore  it  all  patiently;  then  he 

halance  w  ith  the  world  at  large,  V>lVJOCi  V..VllCk^JV  Ull  lVXU.lllA_.l|JcHitlCo  I  si  raighiened  up  to  his  full  height 

even  if  she  lias  one  (which  flm  — -  land  looked  full  a)  the  inspector 

Board  of  Trade  denies),  is  insuffi-  Extension  by  the  Metropolitan  i  Ihis  art.  iiivc.stigate  in  everj  $vay:“How  is  she  for  length?"  he  asked, 

cienf  to  .secure  claims  on  foreign  t  ommission  of  .Montreal  of  the  "  deems  fit,  the  financial  condition  j -W.all  Firrot  .lournal. 

currencies  which  could  he  convert-  r  .  r  ,  ,  .  . .  1 9f  the  municipalities  sqhmitted  lo  - .  - 

cd  into  claims  on  dollars,  in  any- ,  fmancuil  inspccfoi .s  to ;  aulhority  or  any  other  fads  ihd  Such  Is  Fame. 

Hung  like  Ihe  volume  required  to  permit  them  to  survey  more  I'loscly  j  know  ledge  whereof  may  aid  it  in  ' 

ili.scharge  the  service  of  ihe  Anier-  the  finances  of  ihe  fourteen  Island  I  exef'uHon  of  its  funcHons.  an'l,  for  ’’.’’qmred  a  for 

lean  war  debi.  of  Montreal  suburban  municipali- ;  such  purpose,  it  shall  h  avp  access,  'ittblablc  li.-i  of  titles  including  Sec 

The  whole  system  of  reparations  ties  under  its  control  has  been  dc- !  1$.$'  ''s  'Iclegaic;;.  to  the  hooks  aiul  'f.  Ipf’ 

and  war  debt  payment.s  was  artifi- !  ruled  upon,  ii  is  announced  bv  Aid  !"’hcr  liocumenis  of  ilie  municipali- : '  '"'''''’^9  tot  "‘'”'’””b9on.  But  it 

dal  and  imprad, cable,  and  even  if;  w.  h.  Biggar.  chairman  Muni- ; 'i9.s.'  ^eard  of  him 

Hic  .American  people  have  not  real- ;f.jpaiities  affected  include:  AA’esi- i  “In  virHie  of  Hicse  pow'crs,  it  IiasH'^on  n  trin  iiii-niipii  his  hr.,,,® 

iscd  It.  President  Hoover  realised  it  ;  mount.  Outrcmoni.  A  erdtin,  Lachine. i  been  dedded  lo  enlarge  the  inspec-  ipkes  had^^io  send’ a  felPBram 

in  1031  when  he  initiated, he  niora-ivi„p  LaSalle.  St.  Pierre.  Hampltions  hy  mir  ofHcors  of  me  ofier-  "hrs  e^ecut  ve  ad^^^^^^ 

lormm  on  all  iiKer-governnienial  mtead.  Mount  Royal.  St.  Lauren,.;  ations  of  the  fourieoii  'inderlviiig  : '  ,  , 

payments  ,n  order  ,o  avert  an  im-  Montreal  West,  Momrcal  Ea.si,:  tnunicipalilies.  I,  is  hoped  thus  i"V  week  laVr  the  adm  nistrato 

media  e  eollap.se  of  world  Irade.  .Montreal  .North.  Pointe-aux-Trem- ' ’hat  the  e.vperietice  .q  each  w  ill  he  p  q  K  ^he  ’clegrTph  com 

rile  Allied  Governments  also  real-jb,es,  and  St.  Michel,  HU'idc  available  lo  ;,||,  and  ihai  Pit- bm  mailed  from  uSgo 


in  1031  when  he  initiated  the  mora-'vjiip  i  aSalle  St 

I  hc  world's  oldest  recorded  peace  treaty  rccenll.x  ,ornim  on  all  iiHer-governnienial  mtead.  Mount’  Roy 

found  ir  :c'iii|  tu  leave  bccfi  ni.adc  4,609  ;,r,svr;  .ago.  No  ,  payments  in  order  lo  avert  an  im-  ,\ionlreal  West 

doiilil  il  in:irk''d  the  end  of  a  "war  to  criij  wars."  '  mediuic  collap.se  of  world  Irade.'  .Montreal  .North. 

^  The  Allied  Governments  also  real-ipirf;_  yp,)  g,  ■\|'|p| 

■  •  r  ,  ”  $''hen  they  forgave  Germany  'nir' matpmeni  f 

\  nit/'H  Vitales  rTiverTimPTit  is  iinw  ,  »  ii  Mdicnitni  i 

1  MM  ouiM.  g  v'liiiinii  I,,  in  \v  (,j7„.,,;rpne  all  reparal.ion  pay-  ■•\\’iih  .iii  |hp 

fhoii.iand  million.''  of  dollani.  Which  men  is.  This  was  the  time  when  Hie  rnnation  '  ni'  Hnnir, 


W'.all  Street  .lournal. 


Harold  Ickc,'-  ha;-,  oequired  a  for 
■midable  lisi  of  titles  including  "Sec 


riiicago  for  Washington.  But  it 
.'  rem;$  I'hicago  has  not  heard  of  him 
yet. 

!  On  a  rush  trip  through  his  home 
to$vn  Tekes  had  fo  send  a  telegram 


I  II  it.is  h''rn  figured  out  that  In  the  .Sa.-dinfchcwan  | 


i.srd  I,  when  they  torgave  Germany  The  slatcmeni  follows;  f-'iHs  r'"'  fnHire,  hidden  at  Hie 

at  Lau.sanne  all  reparafion  pay-  ;,]|  ipp  urges  of  the  liunuin  Pi'i'seni.  will  he  disclosed  m  .■iniple 

meiiis.  This  was  the  time  when  Hie  pf, nation  of  dcmocracv  upon  ihel’i')”'  f”,-  prrvenlativc,  measiirr.s  to 
Allied  t;overnmcnis  .should  have  de-  piccted  repre.senlatives',  particularly  I  >•’'  unileriaken. 

elated  a  united  default  on  Hie  Am-  ;  jp  times  of  stress,  it  is  iinqiiestion-  '  "Bach  of  Hie  foiiricen  municipidi- 

ciit.an  debts,  ,ind  should  have  offei  -  able  that  one  of  the  mo.si  imporlant  Hes  v$"ill  he  visito'l  at  leasl  twice  a 

cd  lo  pav  a  lump  .sum  in  Hnal  selile-  htilance  vvhcel.s  in  municii'ial  gov'crn-  year  and  maybe  Hiree  times  by  I-;, 


"Harold  Trkes  not  known  here.”  — 
N.  Y'.  Herald  Tribune. 


Mr.  .Nc.'-olH  is  a  p"-,'.-'i  (■)-'Hiusi?i  d .  lie  lia;;  loii; 
preached  that  "white  "cH'  r.  I'niiada'r  grcalr-'l  n.'i 
fur.'i.l  resource.  .Aprl  hi:.  opluTiisni  finds  rra.-ii'iiubi 
.iustification  in  the  r;t'ati,':|  ii  .s  lie  pro-cids  and  lo:  dc 
'iijciinns  ill  rcg.'ii'l  to  the  future. 


voter.'  cleotcd  '19  representatives-  p,p„i  .vhich  would  be  within  their  imem  cnnsi.sts’ of  a  body  of 


It  Might  Work. 

In  New  York  Gity,  as  Paul  Harrl 


t'.r.'l  fill. 009  volpr.s  .arc  wiHio'il  representation.  Even  I  capacii.v  to  pay  and  transfer.  Tlic 
if  ilic  re.sidf  is  s;i  I  u-if.-tcforv  Hi  Ihe  matonl.v,  U  .sccni.s  :  odium  of  this  default  would  have 
,  ,  ,  .  “  •  .  ificen  fastened  on  Pre.sident  Hoover 

to  I'w  a  lunnv  system.  ! _ _ a  -1 _ 1,  1. 


H.  Levesque  will  in  Ison  tells  the  story,  a  thrifty  gentle 


loyal,  inteiligoiil  and  Hu  n  make  a  tour  of  all  of  these  iman  who,  strange  to  say 


Ihe  ma.K)nl,v,  it  .sccni.s  ;  odium  of  this  default  would  hav  e '  expericneed.  Thus  above  all  can  cities  and  towns  once  during 
jbeen  fastened  on  Pre.sident  Hoover  niiiiiicipal  solvency  be  giiaranicrd  !  year.  Special  investigations 


i  (who  could  well  afford  lo  "laugh  i;  ,aiid  municipal  practice 
:off  ’  in  private  lifei,  and  President  ; anti  eo-oridinatccl, 
a  rcrl-letler  day  at  Ottawa  when  the  1  Tloosev clt  would  have  been  free  to;  "Under  the  charter  of 
iff  $12,000,000  of  it.s  .$60,000,000  gun r- .sum  settlemeni  asimission  important  power 


I  low  to  Deal  With  Lapse  li.vii. 


DiH<;L;''SIN<:.  m  the  cour.'.p  ot  an  address  bcfoi'^ 
the  l,iip  Underwriters  As.sociation  of  .Alonlrcal, 
the  evil  of  non  pcinr.ancncy  m  life  insurance  policie:', 
B  Arthur  t)ugal,  supcrintcndpnt  of  in.'iur.-incc  lor  Ihr 


'  ft  .dioulrl  b''  a  rcfl-letlcr  day  at  Ottawa  when  the 
<V  U.  R  pays  off  $12.00(1,000  of  it.s  $60,000,000  guar- 
nriH'cr!  loan  The  idea  of  any  borrower  paying  off  a 
loan  Ivy  llm  government  .should  cerfauily  be  refre.sh- 
bcfoi I  ing  lo  tuc  tax-payers. 


all  can  cities  and  towns  once  during  each|Scotch.  inherited  several  thousand 
laraniced ;  year.  Special  investigations  willjdoltars  worth  of  bonds.  When  he 
improved  ;  be  mideriakcn  from  time  10  time  j  went  to  rent  a  safety  deposit  bos,  he 
(Vvlipn  advisable  by  Messrs.  Sampson  j  found  one  of  sufficient  size  would 
his  coni- ;  and  Pelletier  with  the  understanding  cost  him  -$10  a  year  -which  he  decided 


'  '  '  ’  "  -‘i-'';  ncw.s  picture  .show."-  n  Chinese  genera)  in  modern 

B  Arthur  Uugal,  superintendpnt  of  in.'mr.mce  lor  '  hr  ! 

Province  01  Quebec,  Has  offc.cd  a  .suggestion  which  j  ^f  the  cadets  a(  the  Rova! 

.seems  worihy  o|  senous  con ■.ideration  by  the  life  !  $  1  n-iir, 1  ,,  w,.' 


blazcr.s  and  "pill  boxe.s"  of  the  cadelp  a(  the  Rova!  . 

.seems  worthy  of  serious  con.qdrration  by  the  Hfe  j  ^ A  Uhinaman  laugh.s' .a-  I _ _ _ 

in.surance  rompames.  Mr.  Dugal  points  out  ihal  Hie|,,„  Ungli.sh man's  clothes  .'ind  really  you  couldn’t  |  ^nendants  around  more  time  on  their  hand- 

present  sy.strin  of  agents'  remiinerai ion  cnrourage.^i  :  ,  '  lo  the  legular  atiendant.s  around  moietimeon  then  hand... 

,u  ...  r  ,  ..  .u  ^  Iblanie  him.  ilocal  offices  Ihc  dull  trading  gives; 

Ihe  writing  of  new'  busincs;-  lathcr  than  the  conserv.a- j  m  m  »  >  plenty  of  time  for  One  of  ihe  most  coii.sinictive  fca 

tion  of  cxi.sting  bii.siness,  and  draws  Hie  obvious  con-!  .  .  ,  GN  A  HVSIS  riudyliig  new  aiiglos  Hure.s  around  Hie  Si  reel  during  th 

elusion  that  a  reduction  in  Hie  rate  of  commisi-iion  ■  eventually  would  force,  v\KI>\tH'.  of  ihc  marker.  Al  past  few  week.;,  am 

paid  on  new  policies,  and  the  pavnicnt  of  a  monthly  i >1)C  c.ont-lu.sion  of  MipUA  certainly  one.  of  Hi 
nGvt  r.nii-  zxr.  v..xi, xP  I  ‘  ii^  Fii.s  Hcwcsf  Kcport .  “Ghma  anci  Silver.'  FFo  ,  t  ho  fir.st  hour  one  day  this  week  one  IM  l-KhSf,  mosi  pleasant,  has  licoi 

sala.y  ba.^ed  not  only  on  tne  olume  of  new  busine.ss,  ,  Iherofore  ^ch  .a  rise  would  eventuallv  iriiurc  tlm  Malistician  with  a  measuring  tun,  |  the  increased  nnmbc 

bill  also  on  roncnals  obtained,  would  plao**  as  groat  t  i-  •  -  -i  r-  ‘t  ;  of  mind  fitrurod  ihal  the  transaclioiis  ;  of  rcprosoiuativos  visiting  licr 

a  premium  on  eonservalion  as  on  production  jveiy  silver  pioiiuccis  vvlio  lavor  1  .  entire  hour  had  not  account- :  from  London's  financial  district.  . 

Conservation  on  indu.slrial  poliric.s  has  been  on  a  viewpoint.  ,j  f,j,.  ,p„  7ardsof  ticker  tape,  Thisl  growing  number  of  Igmrion  house 

.y  .y.  ,Y.  ienmes  iirrllv  close  lo  a  low  record  want  to  establish  eoniaci.s  m  Can 

much  higher  plane  that  on  ordinary  business,  the  rca-  '  !  ,  '  7,,  ,  7  7  /becLs.uvuallv  Hie  regular  bid  and  ada  ii.  Ihey  figure  Hicre  is  going  1, 

son  for  which  m  obviou.sly  that,  in  the  event  of  lapsa- |  U'udon  .  able  mdicate.s  that  the  International  „p  ^  certain  he  ,-i  great  deal  more  bu-smciis  be 

tion  on  an  industrial  policy,  the  agent  is  charged  with  ; '’'’’’’at  Uommis.sion  has  finally  given  up.  finding  I  ,j|-  ppyce  while  no  trausac-  tween  tlie  various  part.s  of  Hie  Rni 

the  commission  originally  paid  on  the  business  .-3 nd  Hsit nation  liopclc.ss  becau.se  of  Ihe  attitude  of  Argen- ’  non.';  are  .going  ihrouph.  Ii  al.so  ish  Empire.  The  pleasant  side  o 
that  his  weekly  salary  , s’ based  on  Hie  volume  of  newi'ma  I'cpre.senl.s  preitv  slim  business  fm  ibe  visit  is  due  to  ihe  large  amoun 

*  •  *  A  r  ij  1  II  1  *1  .1  Irho  tifUri  (aur  manufaiturcr.'^.  hut  of  enTeiuainmA  nial  is  dono  ouisul 

busincs.s  over  a  period  less  lapses.  There  is  a  small'  Another  round  for  old  .supply  and  demand.  vviHi  Hie,  .  „,..,i„  ,,n  r,n  :inv  hnsino.;.-.  hnni--  « "ii  •i'.  ti, 


A  riise  in  the  price  of  silver  eventually  would  force 
China  off  the  silver  standard.  Sir  .Arthur  .Salter  says 


To  the  regular  Ht)endant.s  around  more  time  on  their  hands, 
local  offices  Ihc  dull  (lading  gives; 

plenty  of  time  for  One  of  ihe  most  coii.sinictive  fca- 
G>  .A  BASIS  riudyiiig  new  aiiglos  Hure.s  around  Hie  Sireel  during  the 
oi'  V\KI>\t'il'.  or  the  marker.  .Al  past  few  week.;,  and 


conclu.^ion  of  f.O.MHeA 


in  hi.s  nrwcsl  report.  "China  and  Silver."  tfe  argue.s.Hie  fir.st  hour  one  day  this  week  one  '  INTEKEST,  mo.si  plea.sanl.  has  been 


acc-pt  the  lump  .sum  selHemeni  .isimission  important  pnvvers  exisi  par- 1  that  these  two  officers  will  cover  I  was  too  much  lo  pay.  WTiat  he 
mi  aci  of  force  majeure.  ^  'tieulurly  in  If  George  U,  1  lianler  |  each  city  and  town  in  detail  at  least  |  finally  did  was  to  borrow  $5  from 

^  ,  E'E  section  2$:  'Tlie  1 'ommissioii  ;  once  in  two  years.  In  ihe  reporisithe  bank,  leaving  the  bonds  a.s 

If  is  not,  of  coui'.se.  too  l-atc  lo  may.  for  the  purpose  of  exereising  j  of  these  officers,  which  will  be  made  ;  security  for  (he  loan.  The  loan  cost 
make  iiic  lump  sum  offer  The  .Am-Hhe  powers  conferred  upon  i,  hy  by  them  at  length,  yom-  Urinuiiission  | j^ini  30  cents  a  year  in  interest.  But 

— _ _ _ _ — - - - - — - - - - -  ;he  deposited  the  $-5  he  had  borrowed  1 

in  a  savings  hank  which  paid  him 

y  *  J  Cy  J.  *  _*-7  Cy  ^  J.  To  cents  a  .vear  interest.  So  the  net  1 

inside  btories  of  the  btreet 

,$10.  —  A\''Sll  Street  .Tournal, 


I  The  untimely  passing  of 
Wilson  of  A'aiicouver  was  ; 


passing  of  Blake]  The  Best  English. 

■Oliver  was  >1  great  |  -fhe  old  controversy  about  what 
shock  to  Ills  man}  i section  of  English  people  speak  the 
close  friends  jnipuresi  English  is  revived  by  a 
Aronii-<7-.i  Ain’  1  PiiiiMihlet  written  in  J.ondoa  by  Prof, 


Hie  i  PE1{S0>.VI'ITV.  Montreal.  AIH.ough  ;  WylV,  ;d;o  d^cUr^ 


I  that,  therefore,  such  a  rise  would  eventually  injure  the  si.al istieian  with  a  measuring  tuin| 


conic  a  i  Knglish  is  spoken  by  the  offi- 


increased  luimbci  long  wav  Mr.  Wilson  made  a  point  !7.p;.^'  (^e  British  Army.  Certainly 


very  silver  proiUiccrs  who  favor  it. 
.lust  anolher  viewpoint. 


f  mind  figured  lhat  the  t ransaclions  ;  of  representatives  visiiing  here  to  attimd  Hie  anniml  meeting.-,  of  Ihci; 


peculiar  fact,  says  an  ex- 


for  the  entire  hour  liad  not  account- :  from  London's  financial  district.  A  ’  anadian  Pacifii-  Railway  and  ’’  he  |  the  speech  of  a  British 

cd  for  ten  .vards  of  ticker  tape,  Thisl  growing  number  of  Igmrion  houscc|Roval  Bank  of  Canada,  and  he  "  us  !  is  vVrhal  music,  so  clear,  un- 

icomos  prcHy  close  lo  a  low  record  want  to  establish  eoniaci.s  m  (  aii-'alwa.v.s  a  very  "  elcome  visitor  owing  '  .^decied  crisp  and  clcancnf  as  to  be 


.  ,  ,  .  ,u  7  .1  1  *  ,  .  beiause  usualH  the  regular  bid  and  ada  ao  Ihoy  figure  Hicre  is 

I  able  indicate.s  that  the  International  '  ..  hr.  ..  1..,,^^ 


a  delight  lo  the  oar.  ft  i.s  English 


j.'isked  quotation.-,  lake  up  a  certain  he  :*  great  deal  more  busiiiens  be-  made  him  n  great  friend  with  all  hi.si7,f  purest  ray  .serene 


[lart.s  of  Hie  Bill  ii.s.sociaies.  He  will  he  specially  re- 1  There  is  an  almost  universal 

pleasant  .side  of  membered  for  Hie  kindl.v  interest  he  jn  the  Old  Land  that  the 

the  large  amoum  always  look  in  all  the  staff  of  Hie  .  7,7,  ,p  T^f  Inverness.  Scotland,  speak 

I  is  (lone  nuisidr  <-omiiairie.‘;  wiHi  which  he  wa.s  con-i,].^7,  English  as  a  roramunitv. 

as  well  as  Hi.  netted,  and  wliciiever  iqq,oi-iunny  ; -,-^7.  Inverness  Scot  has  no  brotyue. 


the  commission  originally  p-'iid  on  the  biismc.ss  .md  A^iiuniion  nopcie.=s  necause  or  ine  aitaucie  ot  Argen- '  non.';  are  going  itiroupn.  11  ai.-.o  isn  I'.nipire.  1  ne  picasani  .sine  or  memoeren  101  uie  miiui.v  imeresi  tie 

fu-t  hi,.  ......I'l..  ...  I _ A  .,,1,  r  '  iina  reiire.senf.s  preit''  slim  business  for  Hie  visit  is  due  to  the  large  amoum  alwa.'s  look  in  all  the  staff  of  Hie 

'  a  ,  '  *  new,  .  .  77.,,,7,,1  fnr  old  siinnlv  and  riemmd  vitli  Ihe'”'*'  tickci  tape  manufacturers,  but  of  enieriaining  Hial  is  done  nuisidr  comnanie-;  with  which  he  wa.s  con- 

busincss  over  a  period  le.ss  lap.ses.  Ibere  is  a  smalU  Another  round  for  old  .supply  and  demanc..  v.iHi  ',,,.7,,  ,7,.,, ,7,  7,,,  any  of  business  hour.-;,  as  w-!|  as  Hr  netted,  anti  whenever  iqq.oriuimy 

proportion  of  the  agency  staff  tif  any  in.surance  com- i hanging  on  the  ropes.  good  day  when  Hie  old  licker  |  opportunity  giv  en  to  Hie  l.ontina  offered  he  t.''m  cver.v  botl.v  a  helping 

pany  which  t.'ikes  a  con.“cientious  interest  in  its  '''■  ■''■  .tape  slips  Hiroiigli  just  as  though  il  '  rrprc.setitai  iv  I'.s  lo  visii  maiij-  of  ipc  hand  lowai'ls  betieiing  Hieir  jiosi- 

clientclc  and  recognize.s  that,  in  the  long  run.  con-  In  the  opinion  of  The  Financial  Times  1  London  1 .  i " ’’‘”'9n)ing  from  a  milk  Tho  dull- ,  Canadian  public  utility  anti  mtlu.s-  Tions  and  gelling  ihat  mucb  more 
”  ^  ^  ^  ^^i(i  IO  h'T\  p  a  (loiiKjrali/ini;  ;  I nal  planiy.  Jn  uiosl  iniilance-^  it  out  ol  llioir  work,  in  Xancouver  Iw 

servation  and  .service  to  policy  holders  m  other  direc- ,  the  gtivenior  of  the  Bank  of  (lanada  must  "po.sscs.s  |  ,,,^,7.,,  .7^  even  has  been  found  that  the  licvelop  jwas  pariieularly  known  for  lii.<  pn- 


Life  insurance  i  fr'im  the  outset  Ihe  full  eocfidence 


tloric  or  inflection.  .lust  English 
But  in  point  of  fact  the  educated 
Scotsman,  hy  which  is  meant  the 
uiiivorsiiy  Soot,  is  almost  the  per¬ 
fect  English  spe.iker.  —  .Moncton 


tions  pays  Ihe  large.st  commis.sion.s.  Life  insurance  i  from  the  outset  the  full  eocfidence  of  all  trading:,!,^  board  markers  have  little  or;nient  of  gold  mines  in  Canada  li.is  |  bounded  hospiialily .  and  Monf  real- . -pj, 7,7.5, 

agents,  however,  are  only  human,  and,  in  ihe  mam,  '  bank.s  if  he  is  lo  turn  to  full  .advantage  the  co-op'>ra- .  nothing  1.0  do.  On  the  other  hand  ;  brought  must  of  ihose  people  inio  .rrs  on  thrir  vksits  ii.i  Hie  1  oasi  had  1  - 

the  lure  of  the  big  first-vear  commi.ssion,  together  i  Hon  to  which  they  have  pledged  them.selvf.-,.  "  !  the  reHe-hment  stand.-  in  the  vari- The  country,  and  while  here  liiey  are  I  many  opporuinitie:.  for  ^  i9ving  |  the  Hnanciai 

.......  .  I,  'r  ..  1  .  .u  .  r  i  ...  I..  .  I- 1  1  r.  1  •  i^us  huiidinc.s  rcport  more  active.. also  trying  fo  get  a  hrtter  line  on,  numerom.  event';  nlnch  p-^  na.;  .  '''".Mr.*  A. 

with  the  system  generally  Mlo'-ved  hy  the  life  com-:  We  presume  that  .Sir  Edward  Peacock  a  Lana- ,  7, 7  ,v,^  ,3^,  that  'so  ;  the  general  outlook  for  regular  mar- 1  .Hway.  known  to  organize  when 

panles  of  basing  renewal  commission  contracts;  on  new  i  dian  Englishman” — fills  the  requirement.-.  man'-  of  the  hoys  have  that  much  ket  securitirr.  iaiiy  of  his  fnerids  were  in  the  city.  I  General  Manager,  David  Hurnelds. 


the  lure  of  the  big  first -.veai'  commi.ssion,  together  ;  Hon  to  vv'hirh  they'  have  pledged  themselvr,-.." 

with  the  .system  generally  follo'-ved  hy  the  life  com-  ;  We  presume  that  Sir  Edward  Peacock  a  "L'ana- 

panles  of  basing  renewal  commission  contracts;  on  new  |  dian  Englishman” — fills  the  rcquircmcut.-. 


HINTS  TO  INVESTORS 

,  ";'fT  ,  Dominion  Textile  Hold  or  Sell?  |  , 

lA  mu  lust  oj  storks  fiinl  _ _ _  _ _  _  I  U  mil  ijou  plrusr  sr  iid  mr  thr 

n  a  siihsrrih'^'r  'to  ^^im'iir  l''tii<iiiruit  natural  development  due  in  part  l<' orail'ihlr  o,i  Puil.liiU 

nunii,  firms  „„d  /„„„■  | "Mm/f/ .stf/udu,,,.  /  iro„Ma,i.  'lie  reaction  from  the  P»>thi»siastic 

this  roinirrfion  wili  hr  lP'Cciiitr  uour  adrirr  on  thr  joUou  -  ‘"'.vns  which  set  in  during  the  !  tiic 

>.n,  Mnhlfn  !i„,,  jirotdrins:  I  harr  3..  shores  o,  ^  ^  . . . 

Ronds.  \!!raV‘mL  "I  and  in  part  to  the  geneJal  -slowing  "^'oidmno  irhot 


A-ttor^hrd  is  ntii  list  of  stork.s  ond 
f  would,  likr  iionr  opinion  of  fhrni. 
I  hove  hern,  a  siih.srrihcr  to  your 
paper  for  nuiiifi  firms  and  non,- 
opinion  in  this  ronnrrtion  irilL  hr 
recorded,  ve.ri/  hiphlfr. 

Bunds. 


I  A-v  o  siiliscrihi  r  to  Tin  Finmicuil 
I ’f’ioie.v  of  lonii  .stmidinii.  I  iroiiUi  ap- 
l,r  \prcriotr  noiir  odrirr  on  thr  foUoo- 
\infi  prohlrins:  I  harr  3(1  shores  oi 
.Dominion  Tr.rtdr  stork,  pnrrhosrd 


■  tile  Hold  or  Sell?  |  ,  om. 

_  '  >i  inn  f/on  plrosr  sunt  mr  the 

nriol  natural  development  due  in  part  to  ^  oroilohlr  on  p,i,  khdl 

I  ....  Ihp  IPopfior,  e..p.r,,  (hp  r’'"'"  '0'»ie.S  OlOl  floll  I  Op.llioll  OS  to 


$2,000  Gotinrou  Power  o'r  1956.  ’/cur.  and  ow  wonderinii  i,,,  j,,  ^  ‘  cA  ad  "anci  in  busi^  ‘ '■»</ 

$2,000  Northwestern  Utilities  7'r  /,  •''^7'/''  -^'1  ne.ss  amrindusm^.f  the  pls^morh  "/ 

1938.  ’ixr  profit  ohtmnohlr  at  to-dap's  so  These ^  are  looked  unon  '/o»  rrrommend  him- 


.$2,000  Beuuhnrnois  Power  S'"'"!- 
1973. 

$11. ,500  Canada  Northern  Power 
I'-f  1956. 

$4,000  Doni.  Govt.  A'r  1952. 


iiuirket.  or  whether  the  prospect  for 


[the  stork  justifies  its  retention  for  an  mUinpHorc  iCi  rhe  Vom 

.some  time  lonqrr.  /  am  told  that  nanv  «  u  ^  "  J  *  r 

*7  i  I  I  •  P'*n.v  will  again  be  able  to  report  a 

,  t  i^i  Z.i  ,r  ^^1  '  "  favorable  vear  when  the  annual  re- 


<»r  so.  These  are  looked  upon,  .  i  .  .  rmy- 

however,  as  temporary  conditions,  .  -J  noiestaie.s  o  the  pirsent  inm- 
and  indications  are  that  the  com-  "/i''"  ' 

pany  will  again  be  able  to  report  a  i  "  i  T  /  T”  '  I'  o  ^  r 
favorable  year  when  the  annual  re-  ^  "  '  R  <’ 

port  for  the  current  fiscal  period-  The  stock  of  Parkhill  (told  Mines 


I  reason  for  its  failure  to  keep  pace  ] 
'  with  the  shares  of  other  mines  at 
approximately  the  .same  stage  of  de¬ 
velopment.  If.  however,  the  pro¬ 
perly  ilevelops  according  to  expec-  i 
iation;i.  the  market  is  bound  to  re¬ 
flect  the  fact  sooner  or  later.  Hence, 
under  the  circumstances,  disposal 
of  your  holdings  at  current  market 
l'•vt  l:i  \\  ill'i  the  loss  involved,  would 
hardly  appear  advisable.  . 

The  finest  ion  of  averaging  down  I 
is  another  matter  altogether  It  j 
;inu.st  be  remembered  that,  although  j 
I  the  management  is  gocxl  an<l  the 
mine  proilucing,  the  shares  are  still  ! 
definitely  speculative.  If  you  feel 
that  you  are  in  a  position  to  gam-  ] 
bic  further  and  average  down  on  i 
Parkhill,  it  might  work  out  quite  a.s 
favorable  as  the  purchase,  of  any 
other  mining  stock. 

*  >f.  H-  *  j 

Normont  Gold.  i 

Please  let  me  have  somethin q  ! 


WANTED — 

Junior  Safety  Volunt^sl 


m 


$1,000  PouTr  Corporntinn  /ji.„<-,.\thnt  there  is  a  danqer.  in  the  event  March  31.st  next  is  made  appears  to  be  worth  retaining  for  its  Normont  Gold  Mines,  Limit 


1958. 

$7,000  Northwestern  Power-  6'"^ 
1960. 

$2,000  Gatineau  Power,  Series 
'•B",  6%  1941. 

Prefei-red  Sharr.s. 

10  Shares  Canadian  Celanese. 

10  Shares  Montreal  Island  Power. 


of  a  ehanqc  of  fiovernment  at  Ot-  pubhc 
tawa,  that  a  reduction  in  the  tariff  . 


speculative  possibilities.  This  com-  P<f'  The  .stock  was  sellinq  .some 
pany  is  well  managed,  and  owns  a  f'd^  fif'  rents.  it  is  not 


.  maft  have  an  nnfavoralde  effect  up-  changrof  Tnv-prnmpnf  Oft  Mithipicoten  dis-  IMed  at  , 

erics  ! l»of,ts  of  thr  company.  "  'f  government  a  a  down:  'ffict  of  Northwestern  Ontario  which  '  The  stoc 

^Please  let  me  have  your  views  on  .  ®  appears  to  have  favorable  prospects.  Limited,  i; 

.the  prospects  for  this  .stork,  having  schedules  I hil  hi  ’u  tn  hf  '‘f  f*’*’  propertv  for  some  at  10  cents  with  no  bids.  The 

I  ill  mmd  the  two  factors  to  which  I  factor  in  the  fnr  fhe  It^o^k  f'*"®  operating  at  a  capa-  ptxiperty  of  this  company,  which 

ilun  r  referred.- -“K.  C.”  a  ractor  in  the  market  for  the  stock  ,  .  ,  tons  a  dav  and  it  is  adioins  O 

icrr.  i  during  the  next  12  months.  There  .®  aav .  and  ii  is  auioms  v. 


lusted  at  present.  " Suh.scriber." 

The  stock  of  Normont  Gold  Mines, 
Limited,  is  currently  being  offered 


/  '  I 


10  9  r  referred..- -“K.  C.”  during  thl  nTv.  i^  of  o®  fons  a  dav.  and  it  is  adjoins  Granada  on  the  west,  is 

10  Shares  Montreal  Island  Poirer.  \  ,,  ^  aiinng  the  next  IJ  months.  There  '  *  ciiii  Tv^ifh  in  thp  nm^snppt 

20  Shares  Winnipra  Electric  i  have  an  attractive  profit  on  is  no  indication  of  the  Bennett  eov-  ,  that  intensive  development  at  stiH  u 

420  Shares  Chamtda'in  Oil  Prodiicta  your  ‘'Textiles"  holding  at  current  ernment  going  to  the  country  be-  p!'®  property  under  way  for  some  stage  and  ^nmis  *  from 

i,isi.mtmpiaoioni-iomuia.  ^  «  npvt  vrsr  ...i  1,!  ol.  Will  permit  of  stepping  up  of  speculative.  Latest  reports  from 

so  'incline  to  the  belief  that  you  could.,  office  wil/have  expired  a!id  with  : ®  thTnronertv"and''devSr 

^or«nrf(i.  With  profit,  continue  fo  Imld  the  the  big  majority  it  still  eniovs  in  ^'^’T  If'ng.  way  at  the  property  and  devel  p 

IbO  Shares  Canada  Northern  Pow-lsermiiy.  The  point  should  not  be  the  House  t^e  chances  of  a^lefeat  .  The  stock  apparently  larks  active  ment  results  were  reported  to  be 

^  rr.-  A.  ll  .  [lost  sight  of  that,  with  the  restora-jon  a  major  bill  appear  to  be  slim.  , >«- doubtless  one  ,  favorable. 

Of  your  bond  holdings  Beauhar- |  tion  of  the  .$5  dividend  rate  on  Tex- •  Even  in  the  event  of  a  new  govern-  ” 

nois  Power  S’^'s.  Gatineau  Power  ,  tile,  you  are  in  receipt  of  an  an-  ment  going  into  power  next  year,  it  J  •  r* 

.5‘s,  and  Canada  Northern  Power  .Vs  .nual  return  of  over  7'-,  per  cent,  is  not  to  be  expecled  that  its  first  VV  ICll^  VxA.111  i  1*0 ITT 

represent  high  grade  business  man's  ^on  the  i.ssue,  a  really  generous  vield  act  will  he  to  reduce  the  cotton  tex-  * 

investments.  The  latter  two  com- ion  a  security  of  this  type.  Even -tile  duties  if  they  are  reduced  at  i  IWT  ■  *  D  I 

panics  have  in  the  past  been  able  on  to-day's  price  of  So  the  stock  all.  I\  ^  UlTLAflO  U66F  I  ..rITVS 

10  report  bond  inlere.st  consistently  :  ,novidcs  a  yield  of  5^,  per  cent.,  a  ‘  y-or  the  fiscal  vear  ended  March  I  *  V*  TT 

earned  several  times  over,  and  in  .  return  sutficiently  large  to  suggest  gist,  1934,  Dominion  Textile  report- I  "““f  .  ,  "  '  n - 

eacli  case  the  outlook  is  for  the  that  higher  market  levels  may  be  e,i  net  earnings  equivalent  to  ,$,5.65  ((  ontiniicd  from  Piipe  D 


m 


“Oh,  dad,  here's  somechiiig  I  want  to  do.” 


earned  several  times  over,  and  in  .retiiin  sufficiently  large  to  suggest 
eacli  case  the  outlook  is  for  the  i  that  higher  market  levels  may  be 


(Continued  from  Pape  D 


maintenance  if  not  a  further  im- |  anticipated  with  any  .stronger  tone  ^  share  on  the  outstanding  common  have  not  changed  since  exi-.tins  |  stands  alone  a?  'he  larges'  brewing 

provetnent  in  earnings  a.s  related, in  the  .stock  markets’ r.s  a  whole,  .stock,  up  from  $1 .80  a  share  for  the  ^’'‘^'weries  in  Dutario  were  fornu-d  I  jompany  in  the  Ontario  fithl 

to  bond  interest  iTquirein''nts,  Gat-. In  anything  approaching  a  strong  preceding  fiscal  year.  Balance  Tis  small  local  industries  as  long  ago  !  l-'ornied  in  «iili  dr-  mowed 

ine.au  Pow'er  6's  represent  a  deben- ; market  the  issue  might  be  cxjn’ctod  sheet  position  is'  exceptionally  ‘'s  years,  althoiigli  inelliod.s  ha\e  ‘  purpose  of  merging  the  larger 
ture  issue  \vhirh  is  junior  to  the  j  to  .sell  on  a  yield  basis  of  aioimd  strong,  surplus  on  the  la.st  balance  ‘  modernized  and  iiasimirizaiion  ;  breweries  in  the  province  this  ,‘ioid- 

5’s.  but  this  bond  akso  appears  well  ..5  per  cent.,  thus  suggesting  a  pos-  sheet  being  shown  at  $6,013..595,  “fitJ  carbonating  were  I'ontierly  un-  ing  compaiiv  now  (ontrols  nme 

secured  in  view  of  the  company’s  |sible  price  of  arounil  100.  equal  to  $22.30  a  share  on  the  270,:  ' -'lali.  thcrol'ore,  roinams  Ontario  breweries  with  .an  'ut.  lal 

past  record  of  earnings  and  its  |  yf  js  understood  to  be  true  that  000  shares  of  common  stock  and  net  i ’'ip  principal  raw  material  liiat  is opacity  of  some  i.iop.iimi  gal- 

indicated  earning  i there  has  been  a  certain  .'-lowing  iiit  working  capital  being  shown  at  $7.- i by  ihe  hrewing  industry  and  i„n  barrels  .Vot  only  do'  s  Hre.v- 

tenn  contracts  with  the  (intano  j  jp  husine.ss  and  operations  of  Do-  H23,.3S0  with  current  assets  of  $io.-  Canada  .Malting  Co.  and  Domi.iioii  j„j.  corp.  control  some  of  the  larg- 

Hyilro.  Norlhvve.stcrn  Itilitie.s  hond  |  p^ipipp  Textile.  This,  however,  is  860,911,  equal  to  3.3  times  current  Malting  to.  will  share  in  ihe  in- |  est  tupweries  hut  the  nia.oriiv  ,it 

Ki  al.so  a  good  business  man  s  in- i accepted  by  the  management  as  a  liabilities  of  .$3,237,531.  erea.sed  demand  for  this  barley  nio-  ,|,s  subsidiaries  are  old-e.-'-iPli'sImri 

ve.s  ment  and  should  be  retained  as  , - - rtuct.  ('anuda  .Malting  t  o.  i.s  the  |  „,,nies  with  trade  names  long 

n'lcli.  !  ■  larger  of  the  two  and  is  the  oiil.v  j  Oivni  ihiv  Known  to  ilm  I  old 

Power  Corporation  4'-.-’s.  as  the  |  Republic  of  Colombia  Bonds.  i*!  the  Ba.st  Texas  field.  Re- -.tne  in  which  the  inye-sting  piihlic  is  rnp^r.  snhsidi-ines  ♦o'-e  i"’! 

current  market  for  the  issue  would]  ,  ,  ,  ,  ,  ,  cent  reports  from  this  property  in-  interested.  The  amount  of  malt  m 

indicate,  arc  somewhat  speculative,  ]  ‘  hern ^  holding  for  some  |dicate  that  eight  well.s  have  already  iiised  a\erage.1  about  2.3  lbs,  per  ual-  *'  !  '' '  _  '•  '  '. 

but  Ihe  position  of  this  holding  com- !  6  per  rent,  bonds  '</ i  ^een  brought  into  production,  provid- ;  lop  of  beer  and  ale  mauul'at'iured  by  * '®'’  Pb'"  '' 


ve.stmcnt  and  should  be  retained  as]  _ ^ _ _ _ _ L_ _ '  _  duct.  Panada  .Malting  to.  is  the  j  pjp,'  wii 

^bcb.  .  .  !  .  '  larger  of  the  two  and  is  the  oiilv  j  f'lVor  ihiv 

Power  Corporation  4'-.-’s.  as  the  |  Republic  of  Colombia  Bonds.  *p  the  Bast  Texas  field.  Re- -one  in  which  the  invc-sting  public  is  ‘  These 

current  market  for  the  issue  would]  ,  ,  ,  ,  ,  , cent  reports  from  this  property  in-  interested.  The  amount  of  malt 

indicate,  arc  somewhat  speculative,  ]  ‘  '"U  ^  been ^  holding  for  some  Idicate  that  eight  well.s  have  already  jused  a\erage.1  about  2.3  lbs,  per  ual- 

but  Ihe  position  of  this  holding  com-  i  pf'a’.'i  $500  of  6  per  rent,  bonds  of  been  brought  into  production,  provid-  ;  ion  of  beer  and  ale  maiuilm'tiired  by  *  'tut  p 

pany  has  doubtlc.ss  improved  <o  Colombia  and.  am  u  ondering  whe-  jpg  nn  income  of  over  $6,000  a  all  ('anadian  breweries  in  1931,  and  dominion  brewciv  ( o.. 

some  extent,  and,  with  the  expan- |  ^  .should  rontivue  to  hold  them  inonth.  Possibilities  are  that  by  this  may  be  taken  as  about  aver-  f"’"’'" 

■sion  in  general  business  and  power  f"'  fake  the  heavy  loss  indicated,  at  [this  time  two  more  w’ells  have  been  age  although  the  amount  differs  he-  o  K,.rf<-\s  Hr. 

development  throii.ghout  the  count  ty  ] ''"'U'caf  market  iinotations.  mid  Ibrought  in  which  will  bring  the  in-  'tween  brewers  and  ticcording  to  Poet.  iRin. 

which  is  now  under  way,  and  which  .'I’vitrh  into  something  nearer  /lowejcome  from  (he  property  to  around  'whether  the  product  is  beer  m  ale. 

appears  likely  to  continue,  the  bond  might  hove  better  eaihf  pro.s-  jg.ooo  a  month.  Since  the  be-  Sales  of  malt  will  inercaso  in  ilireet  Brfosk 

appears  worthwhile  holding  for  a  P'ji'ts.  Should  be  glad  of  your  urf-|ginning  of  this  year  the  company  : proportion  to  the  increase  in  .'-ale,  of  ...r,  i8Sf 
business  man’s  portfolio.  North- . t/i/.v  rninirction.  “J.  O.  K.''|has  acquired  an  acreage  on  which  beer  and  so  accurate  is  thi.s  ratio  .■‘^'’''"'8 

-ve.steni  Power  6’s,  as  you  doub!- •  'V\’e  would  hesifate  to  recommend  |  there  are  already  two  producing  I  that  Federal  and  pos.sihly  provincial  '  arttrry 

less  arc  aware,  are  in  default,  and,  the  .sale  of  ,vour  Colombia  bonds  at  well-s  in  the  Oklahoma  field.  With  ,  laxatitm  of  Ontario  brewer.s  will  be  T»vlor  \  Brtir, 
therefore  definitely  speculative,  to-day’s  market  lev-els.  as  the  situa-  (he  statistical  position  of  the  crude  ^  jn  future  based  on  a  tax  on  malt.  ku-wri  Krewms 

Here  again,  however,  there  are  spo-  'tion  in  connection  with  this  seciir-  oil  industry  showing  improvement  in  l!i31  cost  of  malt,  including  tax.  nrevvin"  t’or 

rulative  elements  in  the  situation  ity  appears  to  have  improved  eon-  during  recent  months  and  produc-  amounted  to  51  per  cent,  of  the  cost  jj.  beaded  hv 

which  would  sugge.st  that  the  re- '  .siderably  vluring  the  past  year  -so  tion  and  income  of  the  company  ,  value  of  the  beer  and  ale  produced  j  „.iih  i 

trnlinn  of  the  bonds  would  be  bet-  much  so  that  the  outlook  i.s  for  an  from  its  IT.  -S.  fields  .showing  a  . in  Canada.  and  who  belie 

ter  policy  than  a  sale  at  current  ]  early  resumption  of  interest  pay-  steady  expansion,  the  .stock  appears  initial  inereasc  in  demand  from  Ji,p  intere.sis  o 

levels.  i  ments  by  the  republic  on  its  ex-  to  offer  some  attractions.  i  consumers  is  expected  to  he  for  |  nrnvinc 

With  regard  tf)  the  preferred  ternal  debt.  ¥  v  *  jdraught  beer  which  will  be.  shipped  ..bout  m 

shares  of  Canadian  Celanese  and  '  During  the  past  week  a  state-  .  i  •  , Half  in  kegs  and  barrels,  I'his  w  ill  mean  , 

Champlain  Oil  Procliicls,  thc.se  ap- !  ment  was  issued  by  the  independent  iviusi  uquiaaie  nair.  .new  business  for  cooperac-e  con  !  -h' 'h  the  ir 

pear  good  is.siies  which  are  paying  j  bondholders’  committee  for  Colom-  We  have  a  customer,  executor  o/icprns  ihroughout  the  proviiue.  (lean  "  ! 

dividends  regularly,  and  in  bothjhia  reviewing  recent  developments  an  estate,  in  which,  he  i.s  interested, !  aew  kegs  and  barrels  of  oak  and  ”  '  ',® 


'■'t  capacity  of  sumo  i.ii'P.iaai  ...i  gai- 
"•'1  Ion  barrels  .Vot  only  dn-s  Pre.v- 
ion  ji,j.  Corp.  control  sonic  of  the  larg- 
I  est  breweries  hut  the  nia,,ority  ,it 
.  jis  subsidiaries  are  <dd-es'’iPllsherl 
the  I  c.'iin panics  with  trade  iiau'O.s  long 
and  favorahly  kncAvn  to  the  Iciel 


I.iH.,  I87i 

V  Co  .  [  ornoto. 


hrariin>:  ltd.  Ottaw-*.  IHbV 

BrewiriR  Co.  Mamilton 

Hntisli  Ainrncan  Hipwitijj  (  «i..  W  ind 
*or.  1882, 

Carliim  Hr<»wrneii.  I  id.,  I  .niidon  dnrj 
Montreal,  1 840 

Kuntz  Krewery  Ltd..  W'alerloo.  18  40, 

Ta^tlor  8c  .'^t  Catharine?.  1^14. 

Kiewel  firewing  t  o.,  W'lnnipeii.  102S. 

Hrewing  (’orp.  was  foiiudcd  and' 
is  headed  by  men  thoroughly  ( en- | 
i  versaut  with  the  browing  ,ndustr.v 
and  who  believe  that  by  merg'U,g 
tlie  intere.sis  of  the  chief  hrevveries 
in  the  province  they  can  not  ■  nly 
tiring  about  more  economicai  oper¬ 
ation  but  can  eliminate  nunsances 
to  which  the  industry  has  been  siib- 
.lect  in  the  last  ten  years  of  chaotic 


ly^louLD  you  like  to  he  a 
Junior  Safety  Volun^ 
teer  an<J  have  a  Ixioklet  with 
picture.s  in  it  showing  how 
you  can  help  to  prevent  accp 
dents?  Your  booklet  will  have 
a  place  on  it  tor  your  name. 

Of  course  you  arc  .smart 
enough  to  take  care  of  yrttir- 
self  on  the  -Street,  and  you 
surely  know  how  to  keep  an 
eye  on  kid.s  who  forget  to 
l<x)k  where  they  arc  going  - 
especially  the  little  ones. 

If  you  save  someone  irom 
being  killed  or  having  hi.s 
Ixincs  broken  you  will  ro' 
member  it  as  long  a.s  you 
live.  And  you  will  be  on  t  he 
lookout  for  just  such  a  chance. 

A  great  many  children  are 
killed  every  month  by  acci¬ 
dent  in  our  country  and 
thousands  are  hurt  -  many 


of  them  .seriously — in  .spite 
ot  all  that  has  Ivcn  done  by 
hithcrs  and  mothers,  teachers 
and  t  rathe  officers  to  keep  boys 
and  girls  trom  being  injured. 
The  Metropolitan  hopes  that 
when  Junior  Satety  Volun¬ 
teers  are  on  the  alert,  all  over 
the  country,  there  will  be  a 
very  ditferent  story  to  tell 
about  accidents  next  month 
and  the  months  to  follow. 

Print  your  name  and  address 
on  the  coupon  and  be  one  ot» 
the  tirst  Junior  Saiety  Vol 
unterrs  in  your  neigW'ot- 
hcTOvl.  While  Iving  careful 
abo'it  your,sell  you  can  d'5  a 
grand  job  lookingai  ter  . ■'chool- 
m.itcs,  or  possibly  grown 
people  who  will  not  know  so 
much  about  accidents  as  you 
will  after  you  get  your  tree 
boiaklet.  Who  will  be  the 
first  to  volunteer? 


Metropolitan  Life  Insurance  Co.,  Dept 
Canadian  Head  Oftwe,  Ottawa,  ( '.anada. 

I  want  to  help  prevent  accidents. 
“The  Junior  Safety  Volunteer.” 

6-K- 14  1 

I’leasc  send  rny  copv  of 

(Pnpt  pUinly) 

Address . . . . . . 

Citv  . 

PtOVI-ICf 

ti  le  and  Montreal  Island  Power  i.s- ]  the  first  four  months  of  this  year,  ments  which  are  as  follows: —  lin  making  wooden  kegs  and  bar- 
snes  are  somewhat  vague,  and  only  i  revenues  of  Colombia  have  been  $1,000  Gatineau  Power  6 — l.sf  rels. 

the  fact  that  it  would  be  difficult  |  showing  a  monthly  excess  over  ex-  April.  1941.  ;  RotUn  JSale.s  llppeiid  on  'J’xtmv  of 

to  obtain  a  rea.sonabie  market  for  j  penditures,  a  surplus  for  the  four-  $b00  Pneifir  Great  Eastes-n  4\2Ce,  \  '  Rpmunil. 

the  i.s.snes  would  justify  their  reten-j  month  period  of  792.000  pe.sos  be-  Ibth  Jm/'a  1942.  _  _  .  i  la  (Quebec  ai  the.  pi  eWnt  time  ap- 


menu  .4s  in  many  other  mergers 
.some  properties  were  possibly  a,’- 
qiiired  at  comparatively  high  prices! 
hut  three  brevverie.s  have  been  clo.i!- 
ed  down  and  the  loss  w.-|tteii  off; 


Metropolitan  Life 

Insurance  Company 


possibilities. 

¥  ¥  A-  If- 

Greene-Stabell  Mine. 


ing  indicated.  The  trade  position  $3,000  Province  of  B.  C.  ®Te,  1945  |  i-onsiinied  *he  nine  breweries  now 

The  two  common  stocks  which  [is  eminently  .satisfactory,  exports  and  ]947_.  ijj,  (ii‘|„ii'gh  hotels  while  the''"  "peration  in  Ontario  h-iw  been, 

you  hold.  Noranda  and  Canada  i  for  the  first  3  months  of  1934  hav-  Bank  of  Nova  Scotia-  -6  .shnres.  iother  half  is  consumed "ai  home.  In  '  If  high  state  of  erfieipn-' 

Northern  Power,  are  both  well  ing  been  more  than  double  the  im-  B.  C.  Elerfi-ic  Power  *  Gas,  46  per  ‘Uul  operating  lo.ssps  ot  the  ji.isi  ' 

worthwhile  retaining  for  their  future  ports,  with  a  favorable  trade  bal-  .shares.  cent,  of  sales  wdl  he  Uirough  lioi.cls.  fisril  periods  has  beer,  .ih- 

possibilitics.  |ance  of  16,980,000  pesos  being  in-  Would  yon  kindly  adt-ise  ,  restaurants.  <-lul)s.  etc.,  wliile  iii  sofbed  by  reducing  the  bnui;  value 

A*  AP  -r  'f-  .dicated.  portion  of  the  aboiw  you  would  re-  .p^r  cent,  will  be  for  eonsumption  ,ii  ihe  capital  stock.  ! 

The  report  suggests  that,  based  commend  he  sold  to  proi-ide  home.  Of  the  beer  consumed  in  ■’>  '>i‘'  eurrent  year  Rrewing  “orp. ' 


FRCDEKICK  H.  ECKER. 
F8HIDEKT 


Greene-Stabell  Mine,  '  report  .suggests  that,  based  |  com mmuf  he  .sold  to  proi-ide  f^c  home.  Of  the  beer  consumed  iu  In  the  eurrent  year  Rrewm 

,on  figures  on  the  national  budget.  Ica.sli  for  the  brother,  and  if  ««y-  public  places  it  is  estimaied  that  K'  obtained  S2  per  cent. 

Would  you  be  kind  ennnyh  to  give  Colombia  is  likely  to  be  able  to  '  ii-haf  transfer  to  other  securities  ]  j]i  |,g  diaiiglil  beer  and  "f  (’osgra\e  Pxport  Hrewer 

o  your'  nphiioii  of  Grreiie-Sta bell  .provide  approximately  4,000,000  j  icou/d  lyoit  recommend  for  the  bal-  pp,.  ('.p,,,  bottled  beer,  full  ownership  .if  O’Keefo’s 


rj  id  in  me  eurrent  year  Hrewing  orp.  ' 
Hi  .111  ‘  lias  obtained  S2  per  cent,  cimtrnl 
■  and  "f  (’I'sgrine  Pxport  Hrewery.  I,t(i..| 
beer,  '  full  ownership  .if  O’Keefo’s  r,.'ve,-- ' 


CANADIAN 
HtAO  OFFICE 
OTTAWA 


me  your  opinion  of  Greenc-StaheU  .^provide  approximately  4,000,000  would  you  recommend  for  the  bal-  pp,.  pp„,  bottled  beer,  '  full  ownership  .if  O’l 

mininq  properly.  Do  you  <o».sid-  pesos  for  interest  on  its  national  mire.  It  is  recognized  that  the  4G  „hilp  of  the  beer  consumed  in  h.mio.s  I  ages.  Lid,  and  an  unknown  si.ick 
e.r  if  a  real  prospect  ?  bonds  and  .short  term  obligations  .shares  of  B.  C.  Electric  whU.st  pay-  j,,,  t.otiled  and  10  interest  in  I'annda  Riid  P.ieweri.  s 

[  mil  a  new  .siib.scriber  to  .i/oiir  i outstanding  in  other  countries.  .4s  ing  6G  are  not  a  particularly  «#’-  pp,.  ,.p,„  i,p  ,jiaiigtil  beei  .  On  Ltd.,  all  of  which  are  located  hi  I’o- 1 

paper  but  rertainly  enjoy  and  value  the  development  of  the  republic’s  .suable  form  of  .security  for  a  re-  ,i,p  estimate  tneiv  100  r.uito.  In  the  case  of  Cosgrrve  ani 

its  vontents.  -“L.  J.''  natural  resources  will  necessitate  \tired  man  of  small  means,  although  |,pp,.  ^le  con.s'umeil  '  Canada  I5iid  there  wa 


SERVING  CANADA  SINCE  1872 


Production  at  Greene  -  Stabell  |  the  investment  of  foreign  capital,  j  pro ridmy  fair  interest  return.  — 

Mines  during  the  month  of  April  i  which  is  not  likely  to  he  forthcom-  -‘R.  B.  C.”  ...... 

amounted  to  $39,000.  which  is  ex- ]  ing  unle.ss  steps  are  taken  to  meet  Bor  the  liquidation  of  half  of  t 

t,i  -ihruv  n'n  increase  in  iMav  i  Obligations  now  outstanding,  it  is  these  investments  we  would  suggest 

Sg  f"  Ssh,,  In  th.  repo,,  ,h,l  the  the  »1.  of  ,he  Phclflc  Gre.t  Ea.t- , B-h; 


would  be  taken  a.s  follows; 

I  iolcl-s 

lotrtl  Consumption,  izal  ...  Ml 


owing  to  higher  tnillheads.  i  ne  j  ."..gge.sie.i  oi  .  oe  i.-,..,.  i  ..a.  ....  ....i  ........  .  j„  4 

i-niii  now  nnera  tine-  close  to  80  I -servicing  of  the  toreign  debt  will  be  ern  bonds,  the  Gatineau  Power  is- •  ►  ,11 

tons  \wi  Zv  wh?ch  Will  bT-nidu-  ithe  government’s  first  concern.  sue  and  a  portion  of  the  B.  C.  Elec-  H  expecUvI.  lu.wever  hat  the 

-Illv  Sipooed'  un  to  its  full  ca^iiacitv  '  The  improved  outlook  for  the  Col- I  trie  preferred  .shares.  The  P.  G.  E.  fiend  will  be  lowaids  loitled  bui 
" ^  omhia  hnmis  is  inHirated  hv  the  fact  ihond  is  to-dav  ouoted  at  91-92.  or  itn'l  'hat  eveniually  ihe  propoi  lion 


(  anada  Imd  there  was  .share  -'’or  j 
share  exchange  of  comnioti  slmres.  I  ,j,  f 
In  the  c.ise  of  O’Keefe'.s,  Ilrev.  ing  '  pp,. 

Corp.  sold  common  shar.'.s  ir.  Kng-  outsraii.lii 
land  and  used  the  proceeds  to  buy  ,  ..,1,1,,,,,,  . 
.lilt  the  O’Keefe  inlere.sl.v  The  re- 1  CHiiad 
suit  has  been  llial  the  caiuiai  striic-]  Canada 
lure  of  Brewing  Corn,  l.as  heen'.i,..*  .' 


cipates  net  profit  of  .$2..mi‘'.uuii  i.i 
$1,110(1.0(1(1  per  year.  Willi  a  iii  1  pm 


fit  of  .$2,000.11(111  per  >oar  over  $2.riU  $318.i!0.'i  Plain  11 
per  share  oil  common  si.  *,  k  now  '  afl.  1  d.'preciat uui . 
outsraiiding  after  paying  j.reforre.l  .dl  ,11  lii.::2k  I'liere 
divideud.s.  363,683  .share.s  of  ii. 

Panadil  Itiid  Breiveries.  ltd.  of  m  aul liori.'e.l  1.1 
Canada  Bud  Brewcric.s.  I.i.l,  is  sliares  Opel  ai  i.ui.v 


ed  iu  l't3;;  and  has  .1  .- 
posiiioii  and  a  wot  king 


:i  si  long  ca.sli 
lug  capital  of 
il  properties, 
.'  ’.allied  at 
e  ouistaiullilg 
par  \alu.’  C'Ut 
ijI  'if  let), (Mill 


.'  f  nn  tons  .  "nihia  b..nds  is  indicated  by  the  fact  bond  is  to-day  quoted  at  91-92.  or  ’»na  ina,  eventual  j  1  e  prop.,,  on  >  .  .je,  ,  „  cons  an.,  .•nang. 

ITnderErroimd  development  work  i  that  the  6’s  of  .lanitarv,  1961 .  which  if  the  bond  held  is  a  portion  of  the  bottled  beei  sold  iii  lioiels.  cs  'l*-  'lie  authoi  .z 

np-  tf  A:  At  thing  vei'v  m.ich  would  be  lost  by  ' HTe  HOW  n.anulaenirm.g  bo.iles  ,  c- ,  The  preferred  shares  ear 

ago.  opening  up  pinkish  quaiiz  a  ,  -e  «piiincr  at'  to  riav’s  market  The  <’•*'’•• '“8  •specUicalions  ol  the  On-  »•, 

“iarae  Gnw“Mi'ne"-“oi  — ^Wainwright  Weal,  oilman  rnwar* bond.,  hava  no.,sl-T“''"  '•W"'"  .■oalrol  lioaid  ""'I  .luiy’i. an, I  arc 

I'i'od'’”',?;.  '^'1.”'i.Yplanncr',o-'a”  I  m,-  ,„.„r  od.  icc  „»  G.  bill, le,  for  fnober  n..rl,.,  enhance  .Jlirr.'] '  '^'1'  •-<"  US  -bare.,  o, 

past  the  contact  some  little  (lis-|p„„iy  194,--,,  whether  to  sell  or  not  nient,  but  this  ®.  j  heneficiallv  the  biisines.s  of  ‘I 

ranee  into  the  granod.oiite  property  [ ,„is  time.  Al.so  if  yon  will  kind-  oral  bond  ! Canadian  Wireb.miid  Boxes,  l.i.t.,  ‘t'.'.  '  ‘Im-p  ZZ-Z 


very  traded!  in  ar  27^  quota- !  [a  ".ants ,  clubs,  el..,  will  Im  mu.h 

sitisfarlorilv  '  The  Icin’--  drift  on!  York  on  Tue.sday,  June  tOth,  were  tion  is  around  93-94',2.  This  is  a  I'":''®'-  '  "'! 

BHr  ri£ 

granodioi  te  contact  a  thing  very  much  would  be  lost  by  ' are  now  luanulamurm.g  hollies  ac- 


li'i'ivTio *■*/  1  ”1*''  '’''®"it1ie  secolul  largesl  piibli.-h  om  lied 

\i-iv  *-i  rfi'r"^.i'"'  li'd  at  brew  ing  eompaiiv  iu  Uniano  I’oriii 

Ma.'  •>1.  ini-l,  (ho  authoi  ize.l  and  i  „,i  1,,  1,  ..,,1 


I  -14,5  I  1  j*hfl 
'>H'.,(HII  ,l,s 


Panadil  Itiid  Bretreries.  I  til.  i>f  m  aiii liori.-e.l  .•.ipiijl  I.mi.imio 
Canada  Bud  Breweries.  I.i.l,  is  sliares  ( >pei  ai  uui.v  will  largelv  be 
tile  seeoiid  largesl  piibli.-h  oMiied  .(‘Hired  in  llie  llord.'i  Ciiie.-.  of  (In- 
brewing  company  Iu  Uniario  I’omii  tario. 

ed  in  I‘i2.5  ii  lias  a  modem  and  1  I  o|iljiiid  Brewing  (’o. 

well  e.iuippe.l  brewery  with  an  an  Copland  Brewing  I'o.  has  a  plant 
niial  e.-ipaeil,,  of  ovei-  lilil.itiUi  bids.,  in  ruroiiio  with  an  aiiiui.'il  eap.acit.v 


while  ill  a.l.lilion  it  owns  ihe 


1,111.'  I.i.l, ...Ml  bills,  bill  the  eoni- 


thing  very  much  would  be  lost  by  , ate  now  m.io.oa, . ...  in...  ”  ■ 

.selling  at  to-day’s  market.  The  •‘M'c'cUicalioii.s  ol  the  1)n- 

Gatineau  Power' bonds  have  po.ssi- ] 'am,  Liquor  (  ouirol  Board  and 
bilities  for  fuilher  market  enhance- ' setn.ig  most  of  the  bolt  e  busiue.ss 
ment,  but  this  issue,  being  a  gen-Tt’om  Ontario  br('wers.  1.  will  al.s., 
eral  mortgage  bond  and  junior  to]  affect  beneficially  lie  busines.s  ol 
4X--  ^r..4 _ _  i C'anadian  Wirebouiul  Moxes.  l.wi., 


Ihe  preferred  shares  carry  a  ili- 1  quired  late  in  1931.  <’rn(iall,(  loc.-it- 
ydend  of  per  annum,  eiimulative  od  in  Tor.iiito  these  two  liiew.'iies 


('lilb  Breweries,  I,ld..  wtiieli  it  ae-  iian.v  lia.s  be.Mi  relaiively  inactive 
quired  late  in  1931.  (’enliall.v  loc.-it- There  is  a  fiisi  morigage  of  $86,9(’lii 


from  .liil.v  1.  1934.  and  are  eoiivor 
tilde  ink',  2\i;  share.s  of  eomuioi 
stock  at  any  time.  t\5iile  nn  <1  Ai 


.  nmuiativp  ed  jp  Toronto  these  two  liiew.'iies  against  laii.l  and  buil.lings  while 
are  er.iivcr- ;  are  in  a  gi,od  eonipeliiive  position  2.590  sliari'S  of  $|oo  pgr  value  7 
'f  eoiiimoniand  w-irli  a  relatively  small  .'aiiilal-  per  eeni.  preferred  sto.'k  is  out- 


i/.ation  dividend.’ 


I'ommoii  standing  on  wlucli 


;^ore  to  up  the oh  wam-  the  first  -ort^  bonds ^  ^ Z^:zZrersZr^z:z  '■  officials -/'h;:;: 

other  ore  zones  will  be  commenced.  1  ,,0.^,;,^  icc.sf  Oils,  whether  it  i.s  a  companv.  aie  hardly  "P  J”  fL 'containers  in  which  the  holileHi  beer  '’""'I'"".''  ■'"'e  confident  that  shares  outstanding, 

rnumher  of  angle  lateral  hcMes  [ buy  at  present.  "O.  J.  W."  '^depend'^TS^  Sli  nius.  be  "^nVered  hotels,  eic.  -'-"f  ®  --"-P'ion  i„,ere.s,  is  smaller 

will  be  drilled  into  the  granodiorite  1  R  seems  to  us  that  .you  would  be  ®  JT®"  '' the  bulk  wooden  coniaincrs  can  be  "f  P'eff’'’red  dividend  pa,vmeuts  m  kn.pwn  holding  of 

With  regard  to  gold  extractum.  it  well  advi.scd  to  retain  your  B^  C.  p/ of  British  !  "Med  over  and  over  again.  .Manu-  ‘""  '•ent  .vear.  possibly  on  Oeto- ■  Brewing  Corp.  In 

is  stated  that  approximately  '04  bond  rather  than  sell  at  cm mnt  de-  p  ,  worth  while  !  faetiirers  of  paper-board  cartons  will  '•e'’  '  I-  P  Ta,\Inr.  pre.sident  of  pany  earned  $1.57 

per  cent,  recovery  is  obtained  from  ,  pj-ej-sed  market  levels.  Conditions  .  '  pconnmir.  situation  i  not  be  benefitted  10  the  same  extent  ,  P'"" '"8  <  orp,,  has  predicted  that  |  earnings  declined 

the  ore  before  shipment  is  made  toim  the  Pacific  Coast  Province  have  holding,  as  ihe^  econnmm  luiauon  ]^^^  increased  s,iles  must  depend  'i''  P'^ferred  shares  will  be  con- '  and  earnings  per 

the  Noranda  Smelter.  :been  improving  recently,  and  1  imnrovement  and  the  lat’RP'.''  upon  increa.se  in  sales  of  I  verted  into  coinm.on  shares  within  1  ter  year  /.vere  onh 

»  Ai  ^  *  leems  likely  that,  in  common  w-ith  for  home  consumption,  which  is  less  than  two  years.  ]  stock  wa.s  on  an 

ITnlfnA  Torn  Bonds  '■^®  Pi’ovintes.  the  P  "  remote  'expected  to  show  only  a  reasonable  I  receding  the  preferred  stock  as,  basis  of  .$1  per  s 

United  Cop.  •  .province  will  work  out  of  'V'  Scotia  stock  |<9dvance.  .4moiig  the  largest  manu-  at  April  30,  i;i34,  there  were  fixed  arv  LA,  1934,  when 

We  would  like  to  know  if  i/oit  |nomic  difficultie.s  j^P  ,,  of  course  a  very  desirable  class  ^  fiteturers  of  paperboard  coniainers  ,  obligations  of  $863,357  exclusive  of  passed.  Pnofficial 

cwisider  it  advisable  to  hold  the  b'r  i  general  conditions  which  ha.  investment,  and  as  the  bank  is-]  me  Hinde  &  Daiich  Paper  (’.,.  of  j  bank  loans  amounting  fo  $298,000.  I  Canada  Bud  earn...„ . . . . . . 

bonds  of  United  Corporationi  Lou- ;  been  undei  way  *  sues  in  eeneral  are  currently  selling  I FirsibruoU  Boxes,  t  I  i^ed  obligations  include  mortga.se  new  regulations  at  as  much  as  ^2,30  ately  i25.0tMi  bbls.  per  vear. 

ited.  If  .so,  kindly  give  to  Wainwright  to  provide  a  comparatively  altrac- |<9ltl'<’"Sh  there  are  nunmrous  small- ,  payable  of  $18  3o7:  7  per  cent,  de- ;  ppr  share.  raiiiiila  Maltiuir  10. 

.sons.  If  not.  where  can  they  be  |  With  re  .  onnears^to  live  yield,  the  pre.sent  juncture  hard- ler  box  concerns  tin  oiighout  the  pi  o-  benuire.s  due  l.i.ih.  to  the  amount;  Operations  of  Pity  Chib  Brewei-j  With  plants  in  Toronto.  .Montreal, 

dispo.sed  of  and  what  vs  the  pi esent  West  A  specu-  Iv  appears  a  favorable  one  for  a  ;  vince  that  will  benefit  in  sonm  de-  of  $.?6.tO00  and  5  per  cent,  notes  ips  remain  an  unknown  factor  since  Winnipeg  and  (’algarv,  Canada 

market  price.  --R.  M.”  offer  sale  of  the  issue.  IS'-o®-  1"  Jf-l  the  com  '®^;  i  <1'"i  amounting  to  $4,50.000,  |  ,0^,4  in  1933  was  not  divulged  and  Malting  (’o.  is  the  principal  mami 

Current  quotations  on  United  Cor-  '"tion  at  Cl  .  -.i  end  ol  The  B.  C.  Electric  stock  is  a  well- i  laho's  and  coniaineis  exi  udn..  ,  k  ixed  assets  are  valued  ar  $6,304,- We  balance  sheet  i  . 

poration  5G  bonds  are  77  bid  with  "roond  ^  ooWanv  which  ori-  .secured  i.ssue.  and  we  would  say  of-  keg.sl  'vas  3o  per  <^eu,,  ol  he  ^  depreciation  re.serve  ofjBud  is  not  a  con 

a  good  demand  reported  around  this  I l^-  y  ,  ‘  ,  nropcrtv  in  the  j  fers  quite  as  good,  if  not  better,  'alue  of  all  beer  «  <  <  <  urrent  assets  iota!  $2.- ;  nient  of  assets  ami 

level  ^  r-  iH  Alberta  ac- I  protection  to  the  investor  as  many  lured  in  (anada.  ,  ,  .  "17,335  against  current  liabilities  ofi^.f  citv  (’lub  prodi 

We  question  the  advisability  "f  !''®*”^anYnt?re5;  in  some  oil’ acre- '  corporation  bonds.  The  yield  of  ^  wei'^^  almost^ $570,935  with  cash  on  hand  suffi-  rent  year  are  repo 

disposing  of  this  bond  at  this  time,  ci'iire"  an  intere.  ,  ^  ^  jggj,g  ,n  Ontario  weie  almost  eiitiie  loan  and  higher  than  in  1»: 


sto.'k  is  out- 
nu  dividends 
■e  .August  1, 


deiids  have  been  paid  on  tbrsei  stock  are  a  probability  in  the  cur-  have  been  paid  since  .August  1, 
shares  since  April  I,  1931,  offi.'ials '  rent  year.  There  are  only  150, imo  t9:;i.  There  are  62.0(mi  ,sharcs  of 
ot  Ihe  compan,y  are  confident  that  shares  outstanding.  alUioiigh  public  no  jiar  conimnn  slock  on  which  no 
earnings  will  .justify  a  resumption  ^  interest  is  smaller,  due  to  the  un-  dmdeiids  have  been  paid 
of  piefeired  dividend  pa,vmeuts  in  kiK-iwn  holding  of  Bud  shares  b,(  Cosgravi,  K.xpnri  Brevrer.v 
the  current  .year,  possibly  on  Octo- ■  Brewing  Corp.  In  1931  this  com-  Cosgrave’s  is  an  old-established 


Bud  shares  b.(  Cosgravi,  K.xpnH  Brevrerv  Co. 
1931  this  com-  Cosgrave’s  is  an  old-established 
per  share,  but  concern  that  remained  under  con- 
in  1932  amt  19.33  tr.-,!  of  the  Cnsgrave  family  from 


During  the  past  month  or  so  the 
I  security  markets  have  been  com- 
'  paratively  quiet,  and.  with  general 
1  business  and  industrial  conditions 
on  the  upgrade,  prospects  are  that 
!  fitronger  markets  may  be  expected 
some  time  later  in  the  summer  or 
in  the  fall.  United  Corporation  be- 
i  ing  nn  investment  trust,  the  bonds 
!  of  the  company  may  naturally  be 
■  expect ('d  to  reflect  in  Iheir  market 
value  the  general  trend  of  bonds 
,  and  stocks. 

The  company  met  the  half-yearly 
:  payment  on  the  bonds  in  February 
last,  and  there  seems  no  reason  to 
I  doubt  that  interest  falling  due  in 
I  August  will  also  be  mot.  Under 
the  circiim.stances,  it  seems  to  us 
that  .your  client  will  probably  be 
w-ell  advised  to  hold  on  for  more 
i  advantageous  markets. 


WNQUIRIES  from  .sub.scrihers 
in  regard  to  their  invest¬ 
ments  and  problems  are  invit¬ 
ed.  Au.swers  are  ba,srd  upon 
information  which  THE  FIN¬ 
ANCIAL  TIMES  believes  re¬ 
liable,  fair,  and  unprejudiced, 
hut  beyond  the  cxe,rciso  of 
care  in  securing  such  informa¬ 
tion  THE  FINANCIAL  TIMES 
cannot  assume  respoihsibility. 

Inquiries  must  bear  the  sig¬ 
nature  and  address  of  the 
writer  in  order  to  receive  at¬ 
tention.  Answers  thought  to 
he.  of  public  interest  will  be 
published.  All  answers  are 
mailed  proindcd  postage  is  en¬ 
closed. 


jonly  5.8  per  cent,  on  the  issue,  tn  Ontario  were  almost 

j  which  is  well  below  the  average  for  ly  privately  owned  prioi  to  19.>0 

'the  preferred  stocks  on  to-day’s  the  entire  picture  has  eaaugeu  in 
i  markets  indicates  the  sub.stantial  the  last  four  years.  The  only  U:rge 
security  behind  the  i.ssue.  It  should  brewery  remaining  in  pi  i vale  hands 
be  remembered  that  this  issue  is  is  that  of  John  Labatt,  Ltd.,  at  Lon- 
'  senior  to  the  “A"  stock  of  B.  C.  |  don.  which  has  an  annual  capacity 
Power,  which  is  still  paying  a  divi- ]  of  some  25(>.OoO  bids,  p'er  yeai-  and 

idend  of  $1.50  a  share  and  earning  which  is  reputed  to  he  valued  ai 

lit  fully.  Earnings  of  the  company  $5,000,000  by  ibe  owners.  (M’ner  pvi- 
ihave  been  improving  during  recent  !  vaiely  owned  breweries  siicu  as  the 
!  months,  and  indications  are  that  [  Reinhardt  brewery  in  Toron.o,  .■'iid 
ithe  report  for  the  current  .year  will  |  the  Huether  brewery  in  Ki'rb.  ner 
'make  a  better  showing  than  that:  are  comparatively  small  while  ui.-a.-’t 
Ifor  the  preceding  period.  of  ihe  other  breweries  do  ii  j’lirdy 


cieni  to  jiay  off  the  bank  loan  and  higher  than  in  1933  and 
accounis  I'eeeivable  sufficient  to  ment  in  earnings  id’  the 
pay  off  acemmis  payable.  company  is  indicated  by  ai 

Losses  of  $774,000  have  been  tak-  Htatemeiit  from  Canada  Bi 


higher  than  in  1933  and  improve-  els  The  czmipany  should  benefit 
ment  in  earnings  <d’  the  parent  directly  iis  sales  of  beer  increase  in 
company  is  indicated  by  an  official  Ontario  and  it  is  not  affected  by  ihe 


i.osses  or  ^m.iMUi  nave  been  tak- 1  statement  from  Canada  Bud  direc-  increased  Federal  tax  on  aiall. 
en  in  (he  last  three  fiscal  periods '  tors  that  dividends  will  be  resiimeir  Soundly  and  conservatively  manag- 
after  provision  for  depreciation  and  tipfore  Ihe  end  of  the  present  year..ed.  this  ('omp.nny  has  maintained  a 
interest  charges.  The  current  fis- j  'i  iip  parent  company  has  no  fund-  strong  working  capital  position  over 
cal  year  ends  Ociriher  31  and  the  pd  ,lp6t  but  has  a  coniingent  liabil-  a.  period  of  years  and  has  found  new 


I  no  undue 
how-ever. 


optimism  in  th 


I$5  (!oO(>oViw  Vbe  (nv  ierrt  i"  sales  to  dale  and  [  ,ty  of  $4,5.000,  representmg  the  bal-  markets  for  its  product  when  de- 

'va'ieir^wned  brewerle^sim  prosper  s  of  increased  sales  af.L„pp  of  ,he  purchase  price  of  City  mand  from  breweries  was  declining. 

I  nemhnrrit  hrewerv  in  Toron.o  .■'iid  '  loads  orfinais  to  predict  L  Breweries,  IJd.  Current  assets  q’he  principal  ennsumers  of  malt 

the  Huether  hrewerv  in  Ki<rb('ner  ’^',h  "  *1''"'".')0"  willja,  neceinber  3L  1933  totalled  $272.-  are  the  brewing  and  distilling  tn- 

'  aro  ^omnarativPlv^  wl  Be '  I  -is  '  'h**  <’"':'-';nt  fiscal  year  ;  24 4  and  current  liabilities  $15l.2"l.  dustries  and  Canada  Malting  Co.  has 

faotnr  that  raiinot  he  overlo.ikcl  '  j  '  f  .  .  .  P""i'  formed  111  1928,  and  operates  a  par  value  common  stock  mitstMid- 

...  1  and  piofif  ma.v  mil  as  high  as  1",  brewery  at  AA'alkrrville.  Ont  .  with  ing.  This  compared  with  $1.39  per 

J  Brewing  (  "Fib  el  1  anada.  1  pet  cent,  of  safes  over  tins  point,,  rapacity  of  1,750,000  cases  a  vear.  share  earned  in  the  preceding  ne- 
Brewlng  Corporation  ot  (  .'ui.-idaMr.  Taylor  has  .surted  that  he  anti-' The  company  was  publicly  financ-.riod  of  11  months. 


THE  nNANCm  TIMES/ MON^  JUNE  29,  1934 


PROTECTION  PLUS  PROnT  •  SAVINGS  WITH  SECURITT; 


OrR'anize  Toronto  Chapter  Of 
Insurance  Accountants  Assn, 


NEWS  OF  INSURANCE  AND  BANKING 


I  Toronto. —  A  Toronto  rhaptpr  of 
the  Canadian  Insuranrp  Account- 
I  ants  Assoriation  tvan  formpd,  hero 
j  during  the  past  week,  when,  at  a 
I  luncheon  held  in  the  Ontario  Club, 
a  representattve,  gathering  of 
insurance  secretaries  and  ehiof  ni’-j 
countants  organiued  a  local  rhaplpr 
and  elected  W.  H.  Gilleland.  chief 
Inspector  for  the  Dominion  Depart¬ 
ment  of  Insurance,  and  W.  K.  f'oijp 
Campbell,  <  hler  inspector  of  the  On 
lario  Tnsurance  Department,  hon¬ 
orary  members. 

The  following  officers  were  pro¬ 
posed  and  tinanimiousl.v  elected  to 
sit  In  office  until  the  date  of  t.he 
first  annual  meeting  w’birh  w-ill  pro¬ 
bably  be  held  some  time  in  Decem¬ 
ber:  President,  Donald  Taylor. 

Phoenix  of  r./)ndon  Group:  vice- 
president.  K.  C.  Tyrrell,  t'anadian 
Surety;  secretary,  George  Reli,  Gen¬ 
eral  Accident  Insurance  Company: 
treasurer,  H.  D.  Wittick.  Pilot  In¬ 
surance  Company,  Kxeculive  com¬ 
mittee:  C.  .Rykes.  Canadian  General 
Tnsurance  Company:  H,  G.  Tawney, 
Recording  and  Ptafisttcal  Corpora¬ 
tion,  I/imited:  K.  A.  Dickinson,  I.on- 
don  &■  Lancashire  Insurance  Com¬ 
pany:  -R.  Russell.  Zurich  Insurance 
<>mpany:  and  V.  G.  chute,  i^uii 
Fire  Insurance  company  Group. 


at  the  City  Hall  branch.  I/ondon.j 
succeeding  .1.  R.  Kirkpatrick,  who  I 
h.is  been  made  manager  at  Pher- j 
brooke.  I 

H.  D  Puckllng,  formerly  manager  | 
•at  .'therbooke.  has  been  appointed! 
manager  at  St,  .tohn  e.  Newfound- j 
land,  succeeding  A  V  V\‘er1ick.| 
who  has  been  made  manager  .at  Bay  i 
SI  reel,  Toronto. 


Ploughing 
Back  Profits 

SHORTENED 

the  term  of 


Chairman  Medical  Section  Am^ 
nican  Life  Convention  Dis¬ 
cusses  Problems  of  Day 

CLOSER  CORRELATION 


British  Government’s  Policy 
Retaliation  Arouses  Inter¬ 
est  in  London 


President,  at  Agency  Conven- 
bon.  5ay5  Excess  Income 
More  Than  Doubled 


Bank  of  ComraeTer, 

F  N  Gisborne,  manager  at  U’hite 
Horse,  Yukon,  of  the  Canajdian  Bank 
of  Commerce,  has  been  appointed 
manager  at  Dawson.  Yukon,  siiccoed- 
ing  .1.  H.  tVheoIer.  who  has  been 
umde  nanager  at  .Nelson,  B.C. 

F.  C.  Uhitehousc,  formerly  man¬ 
ager  at  Nelson.  R.C..  l.s  retiring  on 
pension  on  account  of  ill  health. 


Hot  Springs.  Va.— The.  rapid  pace 
of  mechanical  developments  has 
been  too  much  for  society  to  keep 
ih  and  the  net  result,  has  been 
nervous  insta.bil- 


MORE  GOLD  FOR  PARIS 


BIG  NEW  INVESTMENTS 


up  Wl 

a  rapid  growth  i: 
ity  and  ailments  of  psychoneurotic 
origin,  Dr.  .lohn  R.  Neal,  sccretary- 
troa.surer  and  medical  director  of 
the  Ahraliam  Lincoln  Idfe  Insur¬ 
ance  Conipany.  Springfield.  Ill,,  de¬ 
clared  in  opening  the,  annua!  .meet¬ 
ing  of  the  American  Life  Conven¬ 
tion's  .Medical  Section,  of  which  he 
is  the  rhairman. 

Dr,  Neal  declared  that  the  fault 
lies  principally  in  application  of 
medical  knowledge,  and  suggested 
that  to  meet  the  need  the  future 
would  .‘•eem  to  demand  a  rloser  cor¬ 
relation  between  medicine  and  in¬ 
dust  r.'  op  the  one  hand  and  a  ccr- 
reiatiot}  of  medicine  w-ith  all  of  the 
forrer-  concerned  with  education  on 
file  other.  "The  placement  of  work- 
rrr.  in  positions  for  which  they  are 
!  temperamentally  and  emotionally 
fitted."  he  continued,  "and  a  build¬ 
ing  up  of  mental  resistance  against 
tho  horrent  of  emotional  shock?  j 
that  reach  the  masses  through  the 
screen,  the.  radio  and  the  monotony  | 
of  mechanized  employment  are  j 
task;,  of  great  significance  to  hu-  j 


!  1/ondon,  —  The  chief  financi 
:  event  of  the  past  week  was  tl 
j  British  Government’s  bill  author! 
ling  the  formation  of  a  rlearii 
!  office  for  collerting  and  dcalii 
iwith  certain  debts.  This  action  fo 
lows  Germany’s  default,  but  it 
interesting  to  note  that  Germany 
not  named  in  the  measure,  which 
'obviously  applicable  to  any  fovci; 
country.  The  (  ity  would  welron 
.a  mufualD’  acceptable  solution 
the  Dawes  and  Young  plan  po 
;h|cm.  and  the  omission  of  Germ; 
I'ly’s  name  in  the  hill  indicates  ih. 
'the  Hritifih  Government  i.s  r-ti 
hopeful  for  an  eleventh  hour  agt-r; 
i  inent. 

It  is  recognized  here  that  such 
|r.vstem  must  retard  the  flow-  of  i? 
tcrnational  commerce,  and  if  Goi 
many  carries  out  her  threat  to  d1: 
continue  commercial  intcrcours' 
Kuiopeau  relations  will  hecom 
mors  unsettlpd  than  ever.  It  is 
matter  of  comment  that  the  del 


I  er  $27,000,000  in  Fii-sl  Five 
Mnnlhs.  L»»rfrcly  in  Govrm- 
tnent  Bonds — Company  Has 
Maintained  Position 


PAYMENTS 


Increased  22  Million  —  t 
Loan.s  Also  Advanced 
Nearly  $10,000,000 


Experienced  inreetors  know  the  value  of 
underpinning  their  estates  with  a  strong 
foundation  of  life  insurance.  Profit-sharing 
policies  of  The  Great-West  Life,  with 
valuable  t?-investment  rights,  enable  them 
to  achieve  this  objective  in  the  shortest 
possible  time. 

Take  the  case  of  A.B.  In  1920  he  invested 
in  a  Great -West  2n-Pavment  Life  Policy. 
By  exerci.*ing  his  right  to  re -invest  his  pro¬ 
fits,  his  policy  becomes  paid  up  this  year 
— with  fourteen  and  a  fraction  premiums 
instead  of  20. 

This  result  is  simply  the  operation  of  Tlie 
Great-West  Life  profit-sharing  plan,  under 
which  profits  earned  by  the  Company  are 
shared  with  the  policyholders. 

Learn  how  ploughing  back  your  Great- 
West  profits  can  help  you  build  up  speedily 
a  sound  estate  in  life  insurance.  Write  to 
our  nearest  Branch  Office,  or  to  Head 
Office,  Winnipeg. 


I  riii,-iwa.  —  Preliminary  figures  of 
i  the  .■'lay  chartered  bank  statement 
:  how.K  demand  and  depoiilf?  to  he 
^  up  over  J3  milhon  dollar?  over 
!  April,  and  about  131. f'sn. eon  greater 
:  than  'lay  31.  If*',!,  hut  paving?  de- 
,  p-,''iip  incrcaped  lee?  than 
j  000  in  tlif-  month  and  were  Tcs.ono,- 
'000  under  the  figure  for  May  31, 

!  lapt  .vear. 

'  t  all  loan.,  in  '"anada  were  up  by 
:  33.000. 000  ever  April  ,30.  aud  nparly 
*10,000,000  -^re.iTer  than  a  yrar  ago, 
while  current  loan.-'  in  c'anada  were 
'down  h\-  neart.'  .f.l.t'oo.ooo  in  the 
I  month  iind  lei  p  by  more  than  $33.- 
,  000  000  a  i  fimpared  with  'lav  ,31, 
i  1033 : 

I  Tim  piimmary  follow?: 

.'tay.  I?:it  .Aoril,  lor.l  Mav.  1333 
i  Ka.-.rrvo  fund  I 

;  r  I3'’..non,ono  *  l"3.'.no,non  *  ib-, non, non' 

:  Note  riffijlation 

]  127..31R,lg7  l.a.i.osa.ts.i  l2R.3B:r,30! 

I  T'^rmanri  clpfVRM.w- 

rn3,r.cs.4n4  MO.nn.anj;  4f>fi,:>l7.R74 

Nntiro 

;  i.,i7.s,.pf2.nts 

J  npp.  D’ltpidr  I'an. 

I 

,  ^‘urrmt  foin 

4®.0«7.727 

pomipion  notes- 

tan.f;T4.227  128.540.49?  i.io.tsr.ro? 


Operators  Depend  on  Expoil; 
Fm-  Outlet  For  Incrcii.siiit» 
Production 


B,C,  HAS  ADVANTAGI: 


policyholders,  insurance  companie? 
find  themselves  ip  3,  position  to 
render  a  larger  service  to  aocict.v 
a?  a  stabilizing  factor  with  resperf 
to  health  iircaervation  To  the 
mediral  department,  built  up  pri¬ 
marily  from  poor  mortality  risks, 
comes  the  opportunity  of  function¬ 
ing  a?  specialized  protective  force? 
that  build  up  resistance  ggoinst 
hazard?  born  of  merhanizod  indus¬ 
trialism.  Standing  on  a  pinnacle, 
from  which  it  can  survey  society 
as  a  whole  and  recognize  the  broad 
I  currents  tvhich  tend  toward  the 
I  ercalion  of  health  problems  signifi- 
j  cant  to  the  general  population,  the 
j  medical  service  of  underwriting  can 
1  point  the  wav  tow-ard  a  system  of 
I  correlating  medical  progress  and 
j  medical  practice  of  the  most  pro- 
j  found  benefits  to  civilized  exist¬ 
ence  ’ 

I  He  pointed  out  that,  in  some  res- 
j  pcets,  the  utilization  of  medical 
I  knowledge  applicable  to  the  general 
I  population  is  abreast  of  meehanical ; 
'  advancement,  pointing  to  the  con- ' 
1  trol  over  such  disease?  as  tvphoid  ’ 
I  fever,  .smallpox,  diarrhoea,  luhcr- ' 
[  culosis.  diphtheria,  malaria,  rlmlera 
land  yellow-  fe\er.  He  added,  how-' 
ever,  that  the  lag.  or  incubation 
period,  between  the  improvement  in 
!  transportation  and  other  mechani¬ 
cal  facilities  that  made  pos.Mhl" 
great  city  populations,  .and  the  ap¬ 
plication  of  the  principle?  of  sani- 
tation  and  immunization  resulted 
In  great  lo.sses  before  soriety  was 
able  HI  build  tip  a.  relatively  satis¬ 
factory  protective  process  or  .social 
immunity  to  the  baneful  effect?  of 
merhanization. 

"In  other  respects  the  applica¬ 
tion  of  medical  knowledge  has  not  ; 
kept  pare  with  the  sociological! 
changes  brought  about  hy  the  inva-| 
sion  of  machinery."  he  continued  ! 
"Most  of  the  protective  activity  has  j 
been  applied  to  child  and  youn.g  | 
adult  health.  This  has  increased  i 
tremendouslv  the  proportion  of  i 
people  in  the  upper  .age  level?.' 


i  Vancouver. — Liimhermen  in  Brit- 
j  ish  Columbia  are  mnllnuing  to 
I  place  mo.st  of  their  dependener  on 
export  trade  a?  an  oiiHrt  for  Ihe 
.rising  output  of  their  mill.?.  De- 
Imand  from  overseas  1?  .‘till  hold¬ 
ing  well,  while  Fa.?fern  t  an,ida  and 
the  prairie?  and  other  territory 
.served  h>  railroad?  report  lumber 
business  quiet. 

Whether  the  prairies  will  he  in  a 
buying  mood  depend?  a  good  deal 
on  the  rrop  re?tjlt,?,  hut  present  In¬ 
dications  are  that  the  mountain 
mills  will  he  eanahle  of  handling 
any  orders  that,  ma.v  come  from  that 
quarter. 

While  it  appeared  certain  that 
the  shipping  strike  in  ftnited  States 
west  coast  ports  wa?  settled  last 
week,  eomplications  set  In  that 
made  the.  tie-up  even 


: t.ommiite.e's  ban  on  the  sales  c'f 
I  foreign  owned  Daw-ps  and  Vouu,g 
I  loan  bonds,  and  .seiiprs  are  bound  to 
declare  the.  hondc  were  the  properry 
of  a  Bnti,?h  national  on  .Iiine  15  l.esl. 
The  ohiect  of  this  measure  is  to 
prevent  the  sale  of  German-ow-ned 
bonds  in  the  (Tnited  Kingdom.  Thi- 
is  on  the  lice?  of  war-time  li^gi.sla- 
tion  stopping  Ihe  sale?  of  enemy 
held  .securities  here. 

So  far,  mark  exchange  ha.?  not 
hern  affected,  hut  the  probable  re- 
re  not  being  over- 
1  kinds  of  exchange 
considered  likely  to 
might  counter  the 
■  a  ressation  of 
in  connection  w-irh 
service  under  the  .standstill  agree- i 
'ment.  although  this  involves  a  re¬ 
latively  small  amount  so  far  a,?  thisj 
rent  re  i.?  concerned-  j 

Bore  Gold  For  Franre, 

Pan.s.  —  Gold  continues  to  flo-w ; 
into  France,  a  large  proportion  ' 
icoming  from  London,  hut  .some  also 
I  still  from  French  hoards.  l.a.-( 
Thursday’s  hank  return  .show-?  a  ' 
I  fresh  increase  in  gold  reserves 
amounting  to  25l4,0tin,0ttti  franc?  fo; 
ithe  week,  bringing  the  total  acquir- 
'ed  since  the  beginning  of  March  , 
about  ,5.00n,nno,pnp  franc.?.  The' 
ratio  of  gold  to  bank  liahilities  root  ' 
from  73  IS  to  73.5,5'7<-.  It  may  appear: 
paradoxical  that  France  should  re- : 
celvp  so  much  gold  while  her  trade 
balance  shows  a  chronic  deficii  of  1 
subst^iDtial  magnitude,  ft  must  he' 
not-ecl,  however,  that  Thi.s  deficit  j.? ' 
much  smaller  this  tear  than  last.! 
The  deficit  in  the  trade  balance  for: 
the  first  five  month?  of  inr,4  wa.?| 
only  3„3nn,nfip.0f't't'  fr-ancs,  againetj 
1o.onn.nno, non  franc.?  in  the  1033 ! 


‘  tfi,M1.73Z 
r* all  loanR.  Cansda  - 
loa.4ng.is14 
‘C ql!  loaPR 

121. 722.901 
Curr.  loan?,  ^‘nnada 
fl7i.7lfi.290 
<’uTf.  Ipans  ouisidp- 
lo«.372.0«fl 
Total  liabilities-  - 
2.fl9i, 92t 
Total  aasptfl  — 

2.840,2nfl.74R 


pprcuwjlons 
look’pd.  flnri 
prohlotn*:!  01 
arisD.  Grrmanv 

British  tnea^urps  by 
dirrrt  payment 


fiSSURHNCE  COMPANY 


more  severe 
than  previously  .so  that  British  Co- 
;  liimhia  port?  continue  to  hold  a  fur¬ 
ther  advanlagp  in  catering  to  off. 
'shore  trade  .So  far  there  has  been 
no  (endeney  on  the  part  of  long- 
'  shoremen  in  Rntlr-h  Goliimhia  ports 
to  act  in  sympathy  with  Ameriraii 
dork  workers,  and  itimber  cargoes 
have  hren  moving  from  Vancouver 
and  other  Canadian  port?  without 
'  interruption. 

The  I’nited  Kingdom  is  still  the 
largest  single  factor  in  buying  Brit¬ 
ish  Columbia  lumber,  having  long 
ago  di.splaccd  the  Fnited  States. 

;  where  high  tariff  ha?  virlu.-illy 
eliminated  all  sale  of  Canadian  lum¬ 
ber.  During  tha  past  week  or  ^o 
I'nitcd  Kingdom  demand  ha?  been 
slightly  off.  but  the  temporary  ln.?s 
ha?  been  offset  in-  order?  from 
.lapan  and  ehina.  alway.?  worth¬ 
while  customers  althnugh  tending 
usually  to  buy  nniy  the  low-priced 
grades.  ' 

Australian  demand  has  firmed. ! 
and  considerahle  hu.sines.?  has  been  | 
done  with  South  Africa,  which  I?  i 
said  to  be  in  the  niarkei  for  p,.  r.  i 
m-ade  box  shook?  on  a  large  , scale.  ! 


Business  in  the  West 


Weelrtv  Report  of  the  f.'BnRtMas 
Ceedlf  Men’s  Trpjf  Aasoctation. 


SAVINGS  ■  WITH  '  SECURITY  7  •  T  PROTECTION  i  PLUS  :  PROFIT 


!  Wiiinipec.  —  Wholesalers  report 
,  ;  satisfactory  turnover  cont'iniie.s  m 

Z’  ■'gioce.iy  and  hardware  line.?,  show- 
'"'^^ling  increase  m  volume  over  last 
^’'^n.vpar  A  fair  tr.ade  continues  in 
dry  goods  and  bools  and  shoes.  Re- 
l'’■ll.'^ii  trade  generally  reported  as  only 
Ida-  fair  Collection.?  continue  fair  to 

'"iDj  sIo-A-, 

I  Regina.  —  Wholesalers  report  a 
the! favorable  volume  m  the,  grocery  line, 
oodliraid'e  eontinuJng  steady.  Dry  goods 
an- 1  report  3  fair  trade  being  maintained ; 
odd  ‘  hardw-a.re.  good,  showing  a  eon- 
anditinuous  impro?-ement  over  last  year 
the:  Retail  city  m.erchant?  report  3  fair 
of  I  seasonal  tmde  being  done,  a  slight 
icld  1  improvemont  noted  over  l-asi  year, 
‘reel  Country  tra.de  fair,  little  aetiMty  in 
to!tr.idc  except  fo?  necessities, 
of  I  Moose  -Ibw. — Wholesale  and  retail 
all :  groceries  reported  fairly  good; 
die' whnlotale  and  retail  hardw-are  good; 
of  I  wholesale  hoot?  and  shoes  fairly 
I  good :  dry  good?  fair  General  re- 
|tail  trade  fairly  good.  CoUeetion? 

'  fair. 

Jsaskatpon.  —  wholesale  grocer? 

,  report  sales  are  holding  up  w-el!  and 
continue  to  show  improvement  over 
l.asf  year.  Hardrvare.  f.air  to  rood, 
averaging  a.bout  tbc  s.?me  as,  for 
prerioiis  week:  oils  and  grease? 
rather  quiet,  due  to  .^omf-  extent  '0! 
Ihe  condition  of  the  road?  following! 
recent  heavy  rains;  boot?  and  shoes. ' 
rale?  continue  to  show  very  favor-  i 
able  return?:  dry  cood.s  ,?a!c,?  ,?how  ! 
-ome  improvement  over  past  week. 
Retail  city  trade,  rontinues  fair  to 
good,  although  probably  s.tle?  .eliow  ‘ 
a  slight  decrease  for  the  past  fw-o  ' 
w-eek.?  owing  In  the  be.3v,v  rain?. 

t'algnr.v.  Wholesale  and  retaiD 
grncerie,?  ronfinue  lo  show  satisfae-  1 
toi-y  r-nlume.  witli  pli.ght  improve-  ■ 
ment  noticeable  in  retail  hardware.  I 
with  liic  exeppiion  of  building  sup- i 
plies  rir>  goods,  hoot.-  and  shoe?,  ! 
and  men's  furnishings  moving  very; 
slow  ly.  f  ollertinns  on  old  )iast  ; 
due.?  rtill  diffieiilt  to  make.  1 

Ftlnionlon.  -  Grocery  and  hard-  ! 
ware  lines  mHinlainina  a  steady  vol-  ! 
lime  of  sales:  dry  goods,  boots  and, 
shoe?,  very  fair:  automobile  ar-  ; 

cessones,  oils  and  gasoline,  showing 
increased  turnover.  Retail  husi-  ’ 
ness  quieter  during  the  past  w-cek  * 
due  to  weather  conditions,  hut  nut-  j 
look  in  the  country  districts  more  ; 
opi.lm!.?tlr  owing  to  recent  heavy ) 
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ALL  POLICIES  WON-ASSESSABLE  FAYING, 
DIVIDENDS  PANGING  FROM  20aT030« 


Kincp.  adult  hygiene  ha:-  been  ne¬ 
glected  the  burden  of  chronic  ail¬ 
ments  has  grown  fo  proportions  of 
largo  magnitude." 

"History  indicates '  ih-at  society 
produces  knowledge  of  a  protertive 
character  rapidly  enough  to  com 


h.'jt  the  evil  efforts  of  mechaniza¬ 
tion.'  he  continued,  "Trcuble  arises 
when  the  general  utilization  of  me¬ 
chanical  invent.ions  proceeds  at  a 
rale  eigiiificantly  faster  than  the 
corresponding  applieation  of  medi- 
ch!  knowledEe  " 


■voy’Rt  onI—  if  this  ale  yoo^ 

TALK  ABOUT  OOeSNT 
TASTE  ANV  DIFFERENT  — 

YOU  FELLOWS  STAND__y 

^ voon/N 

J  I  COAT  ,  FELLOW  \ 

Iyoo'bg.  due  pop 
1  A  SURPI^ISE  V 


'ALRIGHT,  WISE  BOY, 
Wt’Rt  BETTING  YOU 

that  all  ales 
DOnV  taste  the 

SAME  - 


THEtSE  VOU  ARE, 
taste  TMAT..^.  j 

THEM  GE-r  OLFT  / 

VOUR  moneV  / 


/  Look  > 

AT  THAT 
POR  A„ 
\  COLLAR 


Staff  Appoinlmcnts 


RenU  of  Montreal. 

F.  W  G.  I"  Clark,  formerly  mari 
ager  of  the  Ray  Streot  hram-h  of 
the  Bank  of  'fontrea),  Torntiin,  ii.a? 
been  appointed  manager  at  Carrall 
and  Hastings  street  hraneh,  Van¬ 
couver,  Slirreeding  .si  F.  .lame?, 
who  bar;  heeri  made,  manager  at 
Oshawa. 

F  ?.  'lorphy.  formerly  manager 
at  Oshawa.  'na?  been  made  manager 


rains  and  improved  crop  conditions. 
Cnlieetions — fair  m  slow 

Vanconvor. — Trade  ronditions  are 
very  murh  the  same  as  reported  last 
week.  Generally  speaking,  all  lines 
of  trade.  hf«th  wholesale  and  retail, 
are  holding  their  own  with  very 
little  alteration.  Collections  are 
fair  and  fairly  good. 


Bank  Clearings 


Greater  Co-operation  Between 

Companies  and  Agencies  Urged 


Bov,  what  a  flavour  — 
THIS  SURe- Does  TASie  DIFFEREMT 
^  OLD  STOCK  ALE:,  tH  ? 


Bank  •clearings  fn  Cai 
June  21it.  and  Borman* 
ing  week  la?t  vpar 


rroppprous-  dayfi  for  inpurance  I  rnao  of  the  ^recutive  committee;! 

business  are  a  certainty  again  with-  l.lean  Gagnon,  E  Ruxton  Byat.t.  P  A  | 
in  the  ?  pry  near  future  B  Dugal,  I  Boutin  and  .f.  B  E  Durorher,  vice- j 
superintendent  of  tnauranee  for  the  !  presidents :  Arthur  McBean,  honor- 1 
■f  Ouebee.  told  the  lustir-lary  treasurer.  L  •'  D'Auteull,  sec-; 

i  retary-treasurer.  Directors  are  0  1 
I  'V  Dettmers,  Gaston  LeBlane,  Stu-  J 
art  Rolland.  c  H  Hanson.  Horace 
Labrecque.  Emile  Girard,  all  •?! ; 
Montreal,  and  c  e  Caron,  Ihree, 
Rivers:  C  Dumals,  Roberx-al:  F  -J.  i 
Con-way,  Sherbrooke:  and  .1  C,  per- 
reaiil*  of  loliette  Past  pregident  | 
Is  A  -T  Gauthier  of  Montreal.  ■ 

Following  the  election  of  officer.? 
earlier  in  the  day.  a  resolution 
■was  passed  indicating  a  dCkSire  that 
intermediaries  in  the  granting  of 
loans  on  property,  should  leave  in 
the  owner  of  the  property  the  choice  j 
of  insuring  it  with  the  compan,'  he  ' 
wl.shes.  sublert,  however,  to  the  an- 
prova!  of  the  lender.  D  was  f?it 
that  as  matter?  existed  no"-,  cocr. 
cion  wao  brought  into  pla.?  to  some  : 
extent. 


1  Montreal 

2  Terontc 

3  W'inn.ip“E 

4  Varccuver 

5  Ottawa 

S  Hsmilton 
7  Quebe- 
g  London 
3  Halife.K  .  .  . 

10  Caigary 

11  Saint  .tohn , 

12  Victoria 
IS  P«gina 

14  Edmonton 

15  Brantford 
IS  Klrgeron 

1 7 ,  Peterborough 
IS  WMnd»0‘ 

23  Fort  WilHam. 

28  Sherbrooke 

24  Kitchener 
20  Moose  tav 

so  N.  We.srminste! 
84  Saskatoon 
8.5  Moncton 
80  Chatham 
42  Sarnia 
882  Sudhury 
681  Medicine  Ha* 
600  Prince  Albe't 
670  Lethbridge 
Piandon  . 


provinre 

ance  Brokers  Assoriation  of  ihe 
province  .3t  !i  honqupt  held  in  Mont¬ 
real  thu  week  to  celebrate  the  30th 
annivpr.sai'-  of  the  assoeialinn. 

ft.  A  Hanson,  rresident-elect  for 
the  ensuing  vear  referred  to  the  im- 
pertant  role  plaved  bv  insurance  >n 
it.c  various  form,?  in  nationa.l  life 
and  urged  greater  i-n. operation  be- 
tw-een  in.?urancp  rompanies  and  the 
agencies  a.?  the  only  means  of 
achieving  progress  and  a  solution  of 
the  problems  confronting  ihe  ingur- 
ancp  business. 

Pfior  to  the.  hanquet.  w'hirh  was 
attended  hv  manv  noLihles  in  the 
insurance  w^orld.  election  of  a  new 
slate  of  officers  for  th®  1034-36 
term  was  held  e  hof:er  as  officers 
of  the  assoriation  were:  D.  A.  Han- 
con,  president,  J.  F.  Parisien,  chair- 


300,733.802  33S.231.4c'6 


32  cities 
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The  Junior 
Gold  Mines 


NEWS  OF  MINING  AND  OIL  SECURITIES 


SPECIALISTS  IN 
MINING  STOCKS 


The  nimnt  tr.iip  ni  (Iip 
Mining  Clironirlp  with 

the  present  tn^ernlile  posi¬ 
tion  niui  iii<lie;ifei]  lutnre 
jiossihilities  of  of  <he 

leadiufr  .junior  trolil  niines. 
InTesfoirs  intrresfrd  in  I’m- 
iorne,  Macassn,  S  i  s  r  o  e, 
Thompson  •  riulillae.  latde 
Lone  Lae,  Sybanite,  San  An¬ 
tonio  and  Howey  shoiiM 
BTail  theniselves  of  the  in¬ 
formation  eontalned  in  this 
issue. 

Copies  trill  be  wailed, 
tipen  request. 

F.J.  CRAWFORD  &  CO. 

Mt»ml>prn 

Toronto  S^or.lt  Evchinge 
Winnipeg  Giain  E.'ichtnjre 

11  Jordan  St.  -  Toronto 

ELgin  2201 


J.E.  Graseit  &  Co. 


MEMnr.Rs 

Tilt  lORO.N  TO  STOCK  KXCH.VN'CK 

%()2  BAA’  ST. 
TORONTO 

U.^vfrlKy  17KI 

Brand'  nffiLC. 

Duncas  &  Keel?  Sts. 

Junctlor.  1167 


NORTHERN  CANADA 
MINING  CORPORATION 
LIMITED 

Itta'CScs  in  Ca*iadian 
Mines  and  Mining 
Properties. 

J.  B  TYRRELL, 

President  and  Managing  Director. 
Room  25  King  Street,  West, 

TORONTO,  CANADA. 


JELLICOE  GOLD 
PLANS  DRILLING 


Coridihonn  Frnproving  At  | 
Property  cf  PirfJc  Crow 


Torontn  Bii'ci’i  Th''  l  innncinl  Tim-*.  j 

_1  rnronto  -■  rnrlorsrounrl  di-telop-j 
I,  ncnl  e.or'.  .it  ihc  P.Tlrici.T  proper- j 
tj  ,  11  nf  Pirkle  (  row  Gold  Mines  is  i 


REVIEWS  SITUATION  |G0LD  PRODUCTION 
AT  GREENE  STABELL  i  LOWER  IN  APRIL 


MEMBERS 
Terento  Stock  Etchaf^^e 
Montreal  Curb  Market 
W’innipeg  Crain  Exchange 
Chicaso  Board  of  Trade 


.Mines  IsiPcccidcnl  Hamr.tr!!  R'-piiia  To]  Output  cf  224,881  Ounces  in' 


^  Direct  private  wires  from  northern 
^  minins  centres  assure  fast  reception  of 

important  news.  Toronto-Montreal 
wire  offers  fast  market  service. 

F.  O’HEARN  a  CO. 

249  St.  James  St.  West,  MONTREAL 

Marquette  8691 


Intr.rlisted  and  Secondary  Gold 
Shares  Feature  Of 
List 

SOME  SOFT  SPOTS 


fAntinuin.s:  with  conditions  on  the  Report  That  Va'uss  f;i  Pro-  Canada  Compares  With 
•r.-,  ft.  ipvel  improving  as  drifting  p^.^ty  Arc  Dcciinir.r;  237,017  Year  Ago 

continues.  The  east  drift  on  this  .  .  . 

A?  Toronto  Burenu  Thr  nn,-.nci,ri  Tirn«.  Ottawa.  —  Gold  production  in 

"hile  the  drift  westward  shows  Tci-.iito _ Totm  r-'  ttTn’nu.ii  nro  ^  ,  ....  «... 

sood  ore.  On  the  2.50  ft.  hoiiz.on  ^  V,  ’,  *  ,^,’T  amounted  to  22I.8.S1  ounces 

a  lenzth  of  vno  feet  of  ore  .'liows.  | -odent  of  Greenc  ..labe.l  yu.m.';.  ,,fd..  jp  April  compared  with  "If), 310  in 
It  u.  stated  that  the  last  two' has  Issued  the  following  shvt  'ment  March  and  2.37.017  in  April  last 
faces  ui  the  east  drift  show  52  and  I  io  connection  v.  ith  a  rcp..rt  t.hich  year.  Output  during  the  first  four 
.58  inrhc;  of  ore  against,  an  average  |  rfoently  appeared  in  ;i'iiu:iin.g  stat-  months  of  10.34  totalled  928,410 


Canada  Compares  With 
237,017  Year  Ago 

Ottawa.  —  Gold  production  i 


Toron'o  Bn 

Toronto.  - 


reau  The  f  inancial  Time.. 

-  A  slight  e.xp.ansioii  in 


foivjnto.  .lohn  1-..  ilammcll,  pre-  Canad.a  amounted  to  224,881  ounces 
sklent  of  Greenc  Plabell  Minc.s.  kfd..  jp  April  compared  with  249,310  in 


^volume  ot  tr.ansactioiv.  togellier  with  I  "1  28  inches  on  the  level.  ihc|ic'ic.il  senice.  •■\Vitli  legar.l  to  ounces  as  compared  with  9.58.851  in 

renewed  having  power  amoii"  inter- ''nfi  i.--  still  in  ore.  A  diamond'  'ho  statement  that  Greene  hkahell  the  corresponding  months  of  19.33. 
li.sled  and  sccondarv  m-ld  sliaros  it  i  ''e|e  50  feet  below  the  375  ft  j  value.s  were  lower,  valims  arc  in-  Ontario  produced  167.015  ounce: 

mid-week  earned  this  portion  of  thei>o'  el  shows  fiiv.  feet  of  rood  gi  ade  i ''lined  to  fliictiiaTe,  nccording  to  the  compared  with  176,390.  A  decline  of 
list  on  the  mining  section  of  the  !  ore.  it  is  si;, tod.  ConstnicMon  of  the  |  "'fori  of  the  ore.  l  o,-  in^mnee.  in  29.7':>  was  recorded  in  the  Quebec 
Toronto  Stock  K.xchange  into  higher  I  IhO  ton  mill  is  actively  tiiulcrway ;  Pf<'I’oring  the  slopes,  you  have  to  production  nf  26.444  ounces  British 
^rouTid.  i'mir  new  hij?h  innrks  were  |  will  iio  I'ushrti  to  coiiinie- ion.  |  n  certain  amcjunt  ot  n  o'te  »*ork  ^  olumnias  output  amounted  to  ^.1,- 

chalked  up  during  the  week  under  I  .'liH  Ofiiiipiiumt  has  been  oriiered|""d  while  Grrrnc  Stahell  \aiues  *5.,  ounces  a.s  againtd  '*• 

review  with  Dome  Mines  advancing  '  and  shipped  into  the  propc  iy  whrn|"'f'r<'  lower  one  montli,  last  month  March.  Manitoba  and  Saskatcheiuiti 
above  its  former  high  to  sell  at  electrical  energy  is  available  for  'I'f.'’  were  higher  again."  produced  Jl- •  7  ounces,  an  11. .5  r 

,54.5. .50.  i^econdary  and  junior  shares  its  operation.  it  is  proposed  to!  -'Ii'-  llammell  states  that  he  is  Nova  Scotia.  Alberta  and 

acted  in  a  similar  manner  and  in  thoroughly  develoti  the  iindcr.ground !  "'oH  satisfied  with  conditions  on  *oe  i  UKon  recorded  an  output  of 
prnctic.'illy  all  eases  several  good  workin.gs.  ticforr  the  slmft  is  deep- j 'I"’  Oreone  Stahell  and  i.s  going  I'-l  f^unces  as  ag.ainst  T'S  m  March, 
gtiins  wore  recorded.  Silver  issues  ened  to  the  650  it.  level.  i  ahead  carrying  out  the  ’uogi  am  as !  jewellery  and  .scrap  tit 


'practically  all  cases  several  good 
I  gtiins  wore  recorded.  Silver  issues 
itilso  showed  .sonic  iinproveiuent,  with  j 
I  the  excoittion  of  Eldorado,  while  base  ' 
j  metals,  and  oil  and  gas  shares  dipped 
jinio  slightly  lower  ground,  although; 
lopsc.s  were  chiefly  of  a  minor  na- 
'  lure. 

■  j  The  Einaneial  Times  weighted 
1 1  stor  k  price  index  of  20  mining  .stocks 
Ijiidvanccd  .ti  points  to  151.2. 

nuniors  still  iicrsist  ilial  a  fur- 
Mthcr  increase  in  the  price  of  gold  in 
ijihe  United  States  timl  Uatrada  to 
i'di'ove  the  835  mark,  tis  established 
'in  the  fonne.r  country,  will  tic  made 
1 1  in  the  not  disttmt  future.  \ltliough  i 


SMELTER  GOLD 
MAKES  PROGRESS 


.Mr.  Hammell  states  that  he  is  Nova  Scotia.  Alberta  tiiul 

well  satisfied  with  conditions  oni'he  Yukon  recorded  an  output  of  - 

the  Greene  Stahell  and  i.s  ...jing  f^unces  as  ag.ain.st  4.88  in  March. 

ahead  carrying  out  the  I'l  ogi  am  as !  Tlecciiits  of  jewellery  and  .scrap  tit  _  i 

niillinpH  friAiii  tUo  Qt'irt  'iiitl  will  1  liOVJll  T  dTIcTflinTl  ITl  April 

conDnue  to  do  so  Ho  .oim  Vo  6.357  ounces  of  gold;  in  I"-ivnte  smelters  and  refiners,  97.75 

that  Rom..  extr.a  exnen.Rf^  icis  npen  Vc  previous  month’s  receipts  there  received  at  the  .Mint  and  1  19ii  r-on 


TO  SHAREHOLDERS  OF 

Chibougamau  Prospectors 

LIMITED 

A  block  of  shares  of  Consolidated  Chib¬ 
ougamau  Goldfields  Limited,  will  shortly 
be  offered  for  public  subscription  at  75 
cents  per  share. 

In  alloting  this  stock,  preference  will  be 
given  to  subscriptions  received  from 
Shareholders  of  Chibougamau  Prospec¬ 
tors  Limited. 

CHIBOUGAMAU  PROSPECTORS  LIMITED 
T.  M.  KING.  President. 


I  that  seme  extra  oxpcn.RC  lias  ncen 
I  incurred  lately  from  turning  over 
:  from  the  Diesel  lo  electric  vnwer. 
!  which  will  be  more  than  oif.^et  by 


1  by  A.  \V.  TDder,  ;s'  seeking  the 
-  names  of  ea.stern  .Rtockholders  with 


31.266  ounees. 


York  market  gold  averaged  $:54.94  ported, 
per  ounce  in  Canadian  funds  as 


the  New  in  ore  and  base  bullion  ex-  a  view  to  calling  a  meeting  here  and 


power  at  cheaper  cost  i  Wayside  Consolidated  Gold  ^levVVopmcnt 

r  efficiency.  Against  ti.is  the  r', 7...,?  _ ,  I  it  ii  r»i  t  r; 


forming  a  shareholders’  protective 
comiuittee  to  look  into  apparent 
discrepancies  in  repot ts  on  mine 


Manager  Advises  Shn/eholclers' "''nc  has  I50  nms  of  concentrates  at 


cf  Develcpmenl  Woik  to 
Date 


!  the  N.oranda.  smelter  which  has 
I  been  tied  ui)  owing  to  *he  break- 


tVorld  production  of  gold  in  April  i 
is  estimated  at  2,947,000  ounces  or  | 
.slightly  above  the  prereding  month's 
output.  Tran.siaal  produced  S66.OO11  i 


Holders  Plan  Investigation 


In  view  of  the  sitiia- 


Mr.  Rvder  points  out  that  the 
recommendations  of  Arthur  Notman 
consulting  engineer,  that  no  further 
money  he  sitenf  on  the  property  do 


'the  Rooseielt  adni'nis'ration  hn.-i  1  Rati.sfacfom 
turned  to  nioro  (  (in»ci  \ al  ive  poli- j  mE  ]ff>  fj-o; 


V'innipe.g.  Development  work  at  the  refinery  nt  Ottawa 
•meller  (lold  .'.lines  lias  m.uie  cry  meantime,  ho  stated.  Ih 


tip  and  they  have  to  wan  until  such  compared  with  871,000  in  March,  j 'i'^n  which  has  arisen  in  connection  pot  coincide  with  public  reports  on 
time  as  they  get  the  returns  trom  United  States  (including  the  1  with  the  affairs  of  Wayside  t  on-  utine  progress  on  whirh  plams  for 

the  refinery  at  Ottawa.  In  the  philippinesl  217.000  ounces  were  solidated  Gold  Mines,  Dimited.  a  Immediate  mill  construefion  were 


.old  .'.lines  has  m.uD  cry  meantime,  ho  stated,  lh.it  i’my  are  eonsisting  of  118.439  h.v  group  of  local  .shareholders,  hoado.i  hnsed. 

1 .1  piogiess,  ai  .  iioling  to  gettin.g  54c',^  of  the  recovcraliie  gold  | 


Immediate  mill  construefion 


l  ie.-,  and  seems  to  be  siilc-.sTppia'. 

any  moves  of  a  drastic  inflai  i.mat  y  .  ti.n  i-...,  ..  ,  ...  U’  ... 

natiire.  it.  is  believed  in  financial  c;r- ^  level,  125  ft  .  while  the  thV  oVorl'VVo  sbmiing.-,  t'' Vile 

Hie^  doUar^wilV  Vr  re V'V.-.'i'"u'Vih'i's  deepened  a  ftiriiier  114  cintact,  they  did  get  .semo  values 

price  of  the  .vellow  rnei.al.  The  opin-  V  ni  P'-o'?ro'o  Po 

ion  w.as  expressed  recentlv  hv  R.  A.  i  .‘V  Poot  the  contact,  some  littl..  dis- 

Lawther  of  London,  England,  di-  timbei  mg.  ad-  tance  into  the  granadiorito  proper 

'  rector  .and  largest  sharchokier  of  'P'oif' >'0*>r'n.  otc.  There  has  been  before  attempting  to  crosscut  to 
the  Yukon  Uonsolidaled  (iold  Min-  0''nfO'lo''oble  water  in  the  .haft  .Itie  pick  tip  the  other  ore  zones, 
mg  Uo..  that,  gold  will  probatily  be-  'o  seepa.ge  from  surface  during  the - 

come  stabilized  at  about  .$38  an  Pr*»narp  For  D<>vi»Ir»nmpnf 

ounce.  Supply  and  demand  only  i  oosed  off.  The  vein  dipped  out  of  P  ^  P  ^ 

Avould  determine  the  price.  shaft  at  close  to  200  ft.  in  depth.  ByUCe  Consolidated  Mine 


manager,  during 


L.  Donalficon.  j  on  the  propert.i  before  ilie  von 
lliree  .l.'iys  1  t rates  are  .^hlpi'ed  to  Nor-ind.i 


0  .'U'tii.n  ai  He  also  pointed  out  fliat  while 
t  .  wiiile  the  tho.v  expected  no  sliowing.'.  n  the 
ftirilier  114  cintact,  they  did  get  seme  values 
A  .ligh  de-  there  when  it  was  cut  a  tow  days 
evident,  the  ago,  hut  that  the  pro.gram  is  to  go 
per  foot,  in-  pap(  the  contact  some  littlf  dis- 


onnee.  Supply  and  dem 
[tvould  determine  the  price 


.  r-  .  ,  «i  J  Iff  the  company,  when  .1 

Development  Camed  On  Unden  .Rtated  that  ti 


Outst.'inding  among  the  inferlisted  shaft  at  238  ft.  is  in  the  north 

gold  shares,  Dome  Mines  .showed  a  "oll  of  the  deposit.  tVhere  the  vein 
net  .gain  nf  :t3.65  while  Lake  Shore,  shows  in  the  shaft,  that  section  be- 
in  li.ght  dealings,  gained  80  oent.s.  tween  150  and  20(1  ft,  shows  parti- 
Mrlnlyre  sold  off  slightly  at  mid-  ciilarl.v  great  strength,  with  a  width 
week,  foliowin.g  the  annua!  meeting  of  10  ft,  and  with  visible  gold.  Af- 
of  the  company,  when  .1  P.  Bickell.  ter  rrosscutting  to  the  vein  at  230 


Prepare  For  Development 
Bruce  Consolidated  Mine 


Oro  P.latA  Minins  Com- 
pa-ny 

Toronto  Bureau  The  Mnanrial  Time* 


^  prF=ciKlenL  Ftstoii  th.U  the  directors  j  ft.,  it  is  proposed  to  drift  both  east 
Mil!  not  consider  l.ar.ge  distribution  !  and  west  at  that  horiz.on. 
of  earnings  to  shareholder.s  at  lhe|  - - 

I  To  Resume  Development 


Toronto.  —  .lellicoe.  Gold  Mining '"f  15  and  ‘20  points,  respectively 
fompany.  Limited,  one  of  the,  newer ;  Olficiair,  of  the  batter  company  .an- 
mining  operations  in  the  Little  >  ooimced  the,  re.giilar  ciunrterl.v  divi- 
Long  Lac  area,  is  actively  engageij  i  flood  of  15  cents  per  share,  pay.ihle 


Gul!  Kirkland  Property 


Toronto  Burc.ou  The  Finunrinl  Til 


Toronto  Bureau  The  Financial  Times. 

Toronto.  —  Bruce  Uonsnlidated 
Gold  Mines,  Ltd.,  now  has  a  crew  of 
men  on  its  i>roper(.v  in  the  Rice 
Lake  seclion  engaged  in  cleaning 
out  the  old  test  pits  and  clearing 
ground  for  camp  buildings.  ".Scotty” 
.Mathcsnii  is  in  charge  of  tho  ii.arty. 

On  tho  completion  of  financing 
now  pendin.g,  a  large  diamond  drill¬ 
ing  program  will  he  started,  offi¬ 
cials  of  the  company  state.  .Mathe- 
.son  Is  exi>ected  to  return  lo  the 
city  in  a  couple  nf  weeks  with  sam- 


Toronto.  Gull-Kirkland  Mines,  pjpj,  from  the  lu'operly  for  assay. 


I  The  prnpert.v  was  examined  15 
I  years  ago  by  Dr.  J.  S.  DeLury,  who 
I  said  it  warranted  fiirtlior  explora- 
I  tion.  Bpeetaciikir  gold  values  were 


is  expected  to  he  underway  shortly:  !  P'-oducer.  In  '  order  to  provide  neVes- 1 

Deve  opmeut  work,  m  bicb  is  being !  ^  HoIUnger  w.as  finances  for  a  program  of  de-  "'Vm  -n  I  . 


the  Oro  Plata  Mining  Company  ^ 

managers  for  .several  other  we  ,,,  j,  -- 

kuovn  piopeitico  in  the  area^,  will  Central  Patricia  at  86  cents, 
oe  rushed  during  the.  present  sea-  .Antonio  and  Siscoe  advanced 

son  Two  li.giit  drills  and  siifticien.  fractional  amounts  while  Sylvauite 
supplies  necos.sary  to  carry  on  ex-|jTg|fj  nnehanged  from  the  previous 
piorahory  work  arc  on  the  prf>port,v,  final.  The  annual  meeting 


vfclopment.  shareholders  are  being  1 

circularized  bv  letter,  over  the  ^  this  part  of  the  f'old  this 

.signature  of  A.  H.  C.  Carson,  presi- 1  "T'"''.'’-  ”  understood  Joronto! 

dent,  to  consent  to  the  pooling  of!  ‘o'orcsts  aio  planning  to  resunie 


son  Two  li.ght  drills  and  siifticient  amounts  while  Sylvauite 

supplies  necos.sary  to  carry  on  ex-  nnehanged  from  the  previous 

pioratory  work  arc  on  the  property,  ^ygpk’s  final.  The  annual  meeting 
while  camp  buildings  have  beeu  i^p  companv  was  held  in  Kirk- 
constructed  to  accommodate  a  crew  on  Wednesday,  this  being 

of  men.  the  first  time  Iliat  the  meeting  was 

The  property  of  .lellicoe  Gold  held  there,  being  held  in  Buffalo  in 
Mining  Company  compri.ses  3  total  former  years.  Kirkland  Lake  was 
of  29  claims  lying  adjacent  to  the  16  points  higher  while  Buffalo  Ank- 
Rankficld,  .Magnet  Lake  and  .-\lgoma  cute  gained  30  points.  Gunnar 
^lining  in  the  Little  Long  Lac  area. !  Gold  was  2  points  higher,  .Maea.ssa 
111  addition,  the  company  holds  fiM  1 4  points,  and  fPadaeona  Rouyn  y'.i 


their  shares  for  .a  period 
months. 


work  on  the  Moose  properties  which 
are  about  tbree-quaiters  of  a  mile 


Tile  property  of  Gull-Kirkland  of  the  Bruce  .ground, 

which  adjoins  on  the  oast  the  Glen-  ,  is  being  done  by  Gold 

ora  Gold  Mines  property,  on  which  tfOke  Mines,  which  holds  the  Pilot, 
active  surface  development  is  pro-  puiuggicr  and  Lumb.o  claims  and  a 
ceeding,  comprises  a  group  of  3  ‘orge  pi'i.giain  i.s  expected  lo  be 
claims  of  approximately  93  acro.s.  “iurtod  b.v  iliis  comiiau.v  diiiiug  the 
Earlier  surface  exploration  discIo.s-  summer. 

ed  a  vein  on  the  northern  part  of  “ . "  - — - 

the  property,  which  has  been  traced  Assays  Show  Better  Values 
for  a  length  of  some  3W  foci  show-  Qre  From  Cuniptau  Mines 

mg  a  width  of  b  feet.  The  vein  luus 


Ore  From  Cuniptau  Mines! 


I  laims  contisuoiir-  to  their  main  points  higher.  M'aysidc  after  selling  j 
liolding'.  The  whole  group  of  pro- 1  to  n  low  of  10  cents  moved  lii'.;licr  j 
jierties  lies  a.stride  hotli  the  north  j  aitbough  at,  the  time  of  wrifiiig  still  1 
and  .aotith  oi'c  zones  of  the  area. ;  ('bowed  a  (o.?s  ot  ■''!  poini  Lee  ! 


'WavRifi/ aftpr  Rellin-  Stripped  and  trenched  for  thi.s 

npnic  iJwph  oud  is  Said  to  be  well- 


niiiiFju'vi  tiiiu  t  I  Lrncilt.211  lUJ  lUl.si  a  -.  4  4  i 

distance  and  is  said  to  be  well-  '•o'u'O-"  re.  ent- 

mineralized  Previous  diamond  drill-  ib.,,,.  1  ''1'.  -n  "I 

ing  at  a  vertical  depth  of  162  feet  ^  f  '  ' 

intersected  an  eight  foot  sehisted  ^  .  -n  proper  ,y  m  1 

RPPiinn  fria,,,  wVopk  St'oitiy  Fow  iKship.  1  cmagumi  Kore.-t  ; 


section,  from  which  low  gold  values 
w-ere  .secured  Officials  of  the  eom- 


Reserve,  show 


pany  are  hopeful  of  securing  funds,  'w" 

If  the  .shares  .ate  pooled,  to  enable  s.amp les  and  bulk  shipment 

a  program  of  work  to  start  in  the  .  .  i 

not  distant  future,  ^  foot 


uith  ore  zones  of  Hie  area. ;  ('bowed  a  l.o.rs  of  a,  poini  Lee  J" ’*’2  feet  .Mines,  i.id.  properiv  i 

as  indicated  by  drvelcpmeut  work  Gold  deelined  2>2  points  wliiic  Pvc-  from  which  \ow  a^^  Town.shin.  Tcmagami  Kore.- 

to  date,  oiier.  Ilalrrow.  Granada  and  Barry  t>oetion.  from  which  low  gold  rallies  Reserve,  .show  a  higher  nreciou 

The  r.omp.any  is  rapifalizcd  ,al  3,- 1  Holiinge,-  .,!]  j,  st  Rni.ail  .amounts  narT  ar^honefiM^orRecn^rh  '’oment  ihan  pre 

oon.noo  shares,  of  which  I..5{i0,fi00  Among  ti,c  c.rrui  Dear  i  ake  -and  f  vinus  samples  and  bulk  shipment 

have  hern  issued,  including  the  yilim  groups.  -He  eciieral  list  was  /  ' ,if  wot ^  he  "'"iob  "  ere  taken  from  the  shaft  am 

pier, ml  offering  of  30d.0'io  r.harc.s  at  ! '""'ards  higlier  ground  Nipisiin.g  „  ^  ^  from  the  station  at  the  mo  fon 

20  cents  per  rhare.  A  total  of  ) j  odi'anceil  f  poini.'  and  .\orthern  _  _  level.  I'n  o  di.aniond  drills  are  no\ 

OOO.pfio  shares  were,  issued  lor  the ; ' '''"'do  Mninvg  8  poim-  t'a.sile-  _  '  io  oppr.ation  at  the  property,  drill 

property.  |  Tret  hewey.  W  bile  Ea.glp,  l,nke  Maron  Prpiiusing  Drilling  Results  ine  the  extrn:  ion  of  tlm  known  ore 

Offcials  of  the  companv  inciude :  o'"’  DoniiiiioP  l.xpiorers  gained  Casey  Summit  Property  •  ^hia  of  the.  e.  operating  frot 

K.  E.  MaeLaron,  pi'esident ;  P.  r,.  :  ''f’oO''*  miiounts,  I  Jdoiado  cbii-  _ _  the  surface,  drilling  a  series  o 

Tobin,  Vire-pre.sidcut;  T.  .1.  Day,  di- ' ’V''V To'''’  Toronto  Bureau  The  Financial  Times.  Fballow  hole.s  at  50  and  100  foot  in 

rector  ■  ’  '  point,  i  es-  -I'f.rf.nto  r’lidfi  P-rounri  ricvoinn  'OFvals  has  cut  mineralized  serpen 

'■ -  ,„c'nT“«rtro„S':.'i"|n°''.'’na  iS'lSSi I I" 

Lee  Gold  MineralizalicD  j  m ‘the  base  metai  section  los.se.s  leveD^  at  the  Summit  Lake  P'-OP^T  ;  in^ 

Proves  Geologists  Correct, -re  ^era).  Nora,^  Mines  sho^^  eS^U^Sae^S:  wUhi^'-^ 

-  Opt  10..-.  Of  0  (.ents.  ",  aunroximatelv  1  000  feet  of  advance-  at  the  100  foot  level 

eorv  advanced  h.v  the  De-  .im  I'alcrmbiid^  I  ment  having  been  made  to  date  on  | 'y «.'■>'  'he  conipany’s  group  o 

nt  of  Mines  aeoiuri.Ms  'hat  '!«-  ■  acn  ^  .  ,.uo  . .  t...s.n  ^  ^-enable  j ''laims  in  the  north-wesr  portion  o 

nh  belt  of  sediments  m  "'e  ‘  ^  I  .sources,  it  is  learned,  that  good  ! ‘he  town, shin  ha.s  revealed  two  pro 

_ _  _ _ _ ..  ‘liK''  wCCT.cn  Ol  lllC  tlwT  I'uti  01  _  _  iiYucmo-  frrtlfT-Kna  nn  cr  voinc  an 


_  '  _  level.  Two  diamond  drills  are  now 

r»  I  operation  at  the  property,  drill- | 

PrpiTUSing  Drilling  Results  jine  the  extrn.'don  of  the  knrnvn  ore  i 
At  Casey  Summit  Property  hodj.  nim  of  the.  r.  operating  from 
_ _  ;fhe  surfare,  drilling  a  series  of 


Toronto  Bureau  The  Financial  Times. 

Toronto.  Underground  develop 


shallow  hole.s  at  50  and  100  foot  in-  ' 
tervals  has  cut  mineralized  serpen- 


ment  w  ork  on  the  200  and  300  foot  I  *•‘'1^,,'"  "'“‘'hs  of  fiom  30  to  103  feet 


levels  at  the  Summit  Lake  property 


The  underground  machine  is  drill- 


A  theory  advanced  b.v  the  De-  "O" 

partment  of  Mines  aeolugi.ats  that 
the  Fou'h  bell  of  sediments  m  the  • ' '  f 
Sw.ayze  area  .occurs  in  the  rorra  of  a 
syncline  with  the  south  Itmb  '-i  f.. . 
Greenlaw  Town.ship.  and  the  north 
limb  in  the  Denyes  To'vnr.hip.  i.s  ’  Acting  ' 
being  proven  correct  by  j 

meat  work  on  Lee  Gold  .Mines.  The  a,'.,':  '7  ,, 


I  of  Casey  Summit  Gold  Mines,  Ltd.,  ^  horizontal  holes] 

is  progressing  .sati.sfactorily.  withi^  ’^P^  o60  fe?t  ot  drifting  and 

I  approximately  1,000  feet  of  advance- i  *he  100  foot  level.  I 

I  meat  having  been  made  to  date  on  | conipany  s  group  of  . 
!  the  two  levels.  From  reliable  i  claims  in  the  north-west  portion  of  I 


tins  section  of  the  .ist  was  ot  iig.rt  high-s-rade  ore  are  being  I gold-bearing  veins  which  are 

proportions.  M  aite-HmuIct  and  Sher- i ni.-,!!  .?raae  ore  are  .“yjos  ;  c  .  .-oppa  f^r  leri'-th  at  the  nres 
I'itf-Gordon  dipped  slightly,  while  en  fi-ria 


.  .  f'end-Oroi'le  lieid  unchanged. 

;  Acting  on  new-s  regarding  a  S 
devciop- 1  ,  fj;vi,^eji(]  for  Hie  shareholders. 


^Mer!and  Oil*  gained ‘s  points.  Thej^^'O"'"  a  definite  increase  both  in 


north  and  south  of  the  shaft  in  the  time. 

No.  2  vein  announcement  regardin.g  mill- 

Developinent  work  to  date  has  plans  is  to  be  made  at  an  early 
shown  a  definite  increase  both  ini'^0''^0'  Tfi®  Department  of  Northern 


tiough  of  this  synchue  ir  occupied , made  .luly  Slst  to 


the  av'erage  width  and  gold  values  Developunent  has  a  gang  of  over  50  ] 


bv  diorite  with  porphyry  intrusiiaus  ] pj  iciuki  jm.v  lom.  -  ---  , - -  -  - -  niRon  Tfichwav  at  Coward  to  til 

nd  this  IS  considered  a  favorable !  hisher.  Chemical  nronertv  ^  Gowaid,  to  th 


July  15ih.  h''-  underground  work  at  tho  300-  men  on  the  new  road  from  the  Fer- 


condition  for  ore  deposition 


Research  declined  20  points  while 


At  250  foot  level  it  was  necessary  j  jo^geg  of  fractional  amounts  occur- 


sults.  Official  figures  previously  property 
showed  that  in  400  feet  of  drifting 


to  drive  a  distance  of  over  2 10  feet  j  ercl  throughout  the  rest  of  this  sec-  °ti  the  2')0-ft  horizon,  the  average 


north  in  order  to  get  the  diorite  Hon. 

coniact  in  which  the  values  were  - - - 

found  at  surface  and  in  shallow  dia-  ^  q  Exn’oratory  Woric 
mend  drilling.  At  this  contact  a  ^  ? 


assay  was  $23.97  per  ton  across  2.34 
feet,  while  in  approximately  250  feet 
of  drilling  at  tho  300,  the  average  Toror 
grade  was  $32.46  across  2.51  feet,  hohs  m 


Good  Drilling  Results  | 

Long  Lac  Adair  Mines  1 


porphyry  dyke  over  forty  feet  in  R-iiirt 

w'idth  was  encountered  and  a  hcav-  Tornntn  tiur? 
ily  mineralized  hrcai:  4  feet  wide  Teronto.  -- 


Kr.ife  River,  God’s  Lake  in  more  recent  work,  particularly  in  koidings  in  t.lie  Lon 


report  on  opera- 
:  l>ae  Adair  .Mines 


innci.il  Timt'S. 
pikirt,  Y’Oll- 


shiowed  here.  Gold  values  at  tlii  'known  lu'o.apector  ha®  aniiod  with 
point  ran  from  a  couple  of  dollar  la  crew  of  r-’oti  ou  Hie  Knife  River 
to  over  $22  with  the  porphyry  nls  el, aims  of  tlii'  I  itlie  God’.s  l.ake  Syn- 


showing  encouraging  values, 
dergroiind  deveinpment  is 
pusiicd  with  two  sliilts. 


Un  dicato  to  continue  ii  program  of  ex- 


Sullivari  Share  Exchange 
To  Be  Reaidy  After  July  3 

Shares  of  Sullivan  Gold  Mines, 


ploratory  work.  Tlia  ]>rot)erty  com-  J 

prire.s  some  18  elninis  situated  at  the  ,,.-,,.1,  „„  .tio  ao-ton  rnill  i«  ran-  i^.,ro 

mouth  of  Hie  Knife  River,  about  one  ""  klvin”  ^o-nn/etion  ”  •  nd  D  forwarded  to 

mi'e  Roiith  ot  Flk  Island  M'hile  ‘'^v'  "oo' in.,  completion,  and  1.  Haileybury  for  assay  purposes.  The 
muc  .outn  01  i.iK  isi.iiiu.  sehcduled  to  he  placed  in  operation  9  Uriii  hnio  was  Rt-rteri  L.at  t'h 

t  1  H  group  has  as  yet  only  received  ,  .  ,,,iUsnmnier  “  V  ,  stc,rtea  last  F li¬ 


the  soiitli  drift  on  flie  lioltom  level. 
Hie  vein  has  widened  out  to  over  3 
feet  and  in  one  28-ft.  section,  an 
average  grade  of  over  $60  was  shown 
ill  samnliii.g. 

A.t  the  present  lime  approximately 
50  nun  are  employed  in  preparing 
tho  mine  for  production.  Uoiistruc- 


fieials  aunouuce  Hiai  tho  No.  1  dia¬ 
mond  drill  hole  lias  licen  completed 
lo  a  depth  of  238  feet.  At  a  little' 
more  than  100  feet,  tho  drill  inter¬ 
sected  ttio  large  slicar  zone  of  tlie 
No.  1  vein,  and  it  is  stated  that  the 
core  for  a  further  10!)  feet  appeared 
to  be  well  niineraliz&d.  Samples 


a  limited  amount  of  work,  two 
strong  fractured  zone.=,  have  been 
found  with  one  carrying  a  strong 


about  midsummer. 

ORE  RECEIPTS  AT  TRAIL. 


day.  officials  state. 

Joseph  E.  Houston,  consulting  en¬ 
gineer  of  the  company,  is  now  on 


Miares  ot  Miiiivan  umu  '‘mes,  .  a-,  ,,1  zone  is  said  O'’®  the  property  inspecting  the  surface 

T.td.,  will  be  exMiangeahlo  for  the  Akers  vein  on  solidated  Mining  &  Smelting  Co.  s  showings  with  57.  J.  Adair,  presl- 

shares  of  Siilliian  Uonsolidaled  i  nve  crLiu  \iin,pa  nvonor.  Trail  smelter  tor  the  period  from  Xhe  two  new  veins  recently 


.Mines,  Ltd.,  the  successor  conipany, 
on  and  after  .Inly  3.  3'he  old  shares  '  ‘ 


iiie  God™  take  Gold:Mines  proper-  S\s‘coSred  wUh 

June  8  to  June  la,  as  comparea  witn  near  the  carun  buildings. 


. -  . .  -•  -  -  -----  Another  party  is  leayin,g  shortly  Cniinw  tin  tnn«i 

are  to  be  exchangeii  on  the  ratio  of  f„,.  eomsi.sting  of  follow,  (m  tons) 


the  corresponding  period  of 


100  of  Hie  .'lid  for  87  of  the  Uonsoli 
dated  or  new  company. 


27  rlaim.s  in  the  f'arvot  River  area.  Comp.any'.s  mines 
I  where  such  excellent  surface  iii-i Other  mines  .... 


3  lie  iranslers  w  ill  bo  effected  by  | f]h..,,jons  were  .shown.  Total 

the  Eastern  Trust  Co.  If  the  old  3’],^  Syndicate  announces  that  Dr.  '•phe  aggrogc 

.sliares  are  deposited  within  30  days  |  ,j.  j.'  Wright,  former  Dominion  Gov-  period  from  Jai 

the  transfer  taxes  and  cost  of  issu-  ernment  geologist,  has  been  retain-  (h®  following 

ance  will  he  absorbed  by  the  com-  ed  in  a  consulting  capacity.  Dr.  ,ame  period  la' 

pany.  After  that  date,  the  com-  lYright  i.s  now  in  Northern  Manitoba 
pany's  note  states  ih.at  shareholders  where  he  is  making  *a  comnlete  Company  *  mme* 
w^ill  he  liable  for  the  cost  of  the  examination  of  the  S.vndicate’s  hold-i®"''”' 
exchange.  'ings.  Total  _ _ 


aj^ftrogato  recoipU^; 


wiin  discovered  near  the  camp  buildings, 
last  are  being  stripped  and  tiouched,  and 
to  date  a  length  of  approximately 
600  feet  has  been  Indicated  for  these 
659  veins. 

5.958  I  g^TrnilAV  OIM'.HA'noVS  AT  MIXKS 

r  the  I  Halifax,  —  Indlcatlv.-  of  Im- ' 


J.  lA  ’VVright,  former  Dominion  Gov-  period  from  Jan.  1  to  .lunc  14  offers  provou  onnriitions  in  the  rnni  mining; 
ernment  geologist,  has  been  retain-  (he  following  comparison  with  the ' 

esl  in  a  consulting  capacity.  Dr.  same  period  last  year:  lin  tons)  '  nratpd  for  th?  first.  Uino  in  two  ypai* 


1944,  1934.  rtn  a  Saturday  shift  and  tt  is  ♦‘xpactad 

....  192.644  144.079  I  that  th*  hup*  coal  hank,  which  lias 
49,031  i  ) .  I  70  ;  a !r*adi*  b**n  p*l*d  tip,  will  h*  mov*d  j 

- - - i  prior  to  the  close  pi  naviffation  this 

231,663  144,199  fall. 


VVe  offer  subject  to 
prior  sale  and  allocation 

3CC,C€€  SHAKES 

JIEILILIIC'OIE  eClLID 

MINING  CCMGANT  LIMITED 

(No  Person.al  Liability) 

CAPITALIZATION 

Authorizerl. . . .  .T.TrT. . . .  3,000,000  phnrp.s 

Issued  for  Properties . 1,000,000 

Issued  for  Cash  (of  which  this  offering  forms 

part) .  500,000  1 ,500,000  shares 

Balance  in  Treasury . . . . . 1,500,000  shares 

Head  Office:  85  Richmond  St.  W.,  Toronto 

Registrar  and  Transfer  Agents;  Trusts  A  Guarantee  Co.  Limited,  302  Bay  Street,  Toronto 


This  map  has  been  compiled  from  information  obtained  from  sonr-'’w  which  we  believe  to  be  reliable, 
but  its  accuracy  is  not  guarantoed. 


PROPERTIES — The  Company  owns 
a  total  of  29  claims  outright  and  ha.s  a 
further  five  contiguous  claims  under 
option,  on  favorable  terms,  in  the  Little 
Long  Lac  gold  mining  area.  These 
claims  lie  adjacent  to  the  property  of ' 
Bankfield  Mines  Limited  and  other 
well  known  operations  in  the  area. 
The  whole  group  of  properties  lies 
astride  both  the  north  and  south  ore 
zones  of  the  Little  Long  Lac  area,  as 
indicated  by  development  work  to 
date.  The  properties  have  a  total 
depth  across  the  structure  of  approxi¬ 
mately  three  miles  and  their  width 
varies  from  two  to  five  claims. 

DEVELOPMENT— A  crew  of  approxi¬ 
mately  ten  men  is  now  on  the  property 
engaged  in  stripping  and  trenching  and 
a  diamond  drilling  contract  has  been 
entered  into.  Developments  will  be 


rushed  during  the  present  season.  The 
management  of  these  operations  is  in 
the  hands  of  the  Oro  Plata  Mining 
Companv  Limited,  who  are  also  man¬ 
agers  for  several  other  well  known 
properties  in  the  area.  Oro  Plata  have 
five  engineers,  an  assay  office,  two 
light  drills  and  complete  supplie.s  and 
staff  on  the  ground  for  effectively 
carrying  out  mining  operations.  Camps 
have  been  erected  on  the  .lellicoe 
property. 

FINANCES — The  Company  starts  op¬ 
erations  with  875,000  cash  and  half 
of  its  stock  remaining  in  the  treasury. 

DIRECTORS  AND  OFFICERS  — 
K.  F.  MacLaren,  Pres.,  S.  G.  Tobin, 
Vice-Pres.,  Leslie  bitll,  K.C.,  M.P., 
John  B.  Laidlaw,  T.  J.  Day,  Solicitor, 
Glen.  N.  Wilton,  Secretary,  John  A. 
MacFadyen,  Treasurer. 


These  shares  are  offered  as  a  representative  speculation 
in  the  Little  Long  Lac  Catnp. 

Cfferina  Trice  2Cc.  Ter  Share 

Thii  offering  forme  part  of  a  bhtck  of  5(K).000  tr^nsury  sbarcs  which  have  been  firmly  underwritten  to  net  the  treaeury 
$75,000  and  coneegiiently  the  proceed.-^  of  this  offering  will  not  go  into  the  treasury. 

APPLICATIONS  FOR  SHARES  may  be  made  to  the  undersized  or  to  your 
own  broker.  All  subscriptions  will  be  subject  to  prior  sale  and  allocation 
and  the  right  is  reserved  to  reject  any  applications  and  to  close  the  books  at 
any  time  without  notice. 

STEWATT,  McNAIT  &  C€., 

Members.  The  Toronto  Stock  Exchange 
^  25.T  Bay  Street*  TORONTO  Elgin  0421 

Pigott  Building,  HAMILTON  Regent  1048 

E.  F.  AiacLATEN  &  CCHTANY,  Ltd. 

Investment  Dealers 

85  Richmond  Street  West*  TORONTO*  Elgin  6289 

The  tboTC  iaforsufioa  hat  baeo  obtained  (ram  ralinbl*  touroM  bnt  is  not  (usrsntsed  87  os. 


THE  FlNANClAt  TIMES,  MONTREAL.  JUNE  29,  1934 


NEWS  OF  MINING  AND  OIL  SECURITIES 

GOD S  LAKE  GOLD  ju**  ^  d  '  -f 
MILL  THIS  FALL  |  Mining  and  Oil  Briefs 

VkUMv  P||\\||<l  p  :  Buffnio-Ankrrite  Mine*.  —  Buffalo- 1  silver  values  have  hitherto  be? 

1  Ankerlte  Mines  is  leported  nieetinp  concentrate,*  which  are  shipped 


I  decided  whether  development  work 
will  be  by  tunnel  or  diamond  drillingr. 
1  althoug-h  official  word  is  expected 
j  shortly.  An  official  of  the  Consolid¬ 
ated  Mininfr  Smeltintr  Co,,  which 
has  an  option  on  l.son.ooa  share.*  of 
the  3.000.000  share  capital,  will  visit 
the  property  early  in  ,Iuly. 


NICOLA  HOLDERS  j 
TO  GET  REPORT! 


^  V  claims  comprL<»inp  the  Sl:;ma  Oold 

^T^nes  located  in  T?nnrla in«qtie  l^wn- 

- ■  ■  ■ —  -  '  —  I  ship.  Vt^rth western  Qneber.  and  which 

Buffalo-Ankerlte  Mine*.  —  Btiffalo- 1  silver  values  have  hitherto  been  in  (r^o\Vnd'^wnrk’?)n''th""l'on'f'oot^  lev'll'"  i.s 


SIGMA  Goi.o  MINKS. — On  the  21  Management  Committee  to  Issue' 

alms  comprlsinp  the  .sisma  Gold  tlsalpment  Prior  to  Annual 

ines  located  in  Boiirlamaque  town-  OiaiCmeni  ^ 

ip.  Xorthwestern  Quebec,  and  which  Meeting 


Ankerlte  Mines  i^s  reported  ineetinp  c-oncentrate*  which  are  shipped  rep-  underwav.  accordinp  to  wot  d  received  ThP  mana.pemePxf  committee  Of  j 
quite  favoiahle  development  on  the ,  ularl.v.  Official.*  of  McVittle  Graham  this  week  Driftine  east  .and  west  atinoa  *  Metal*  limited  ' 

orth^thaft  ha'’;  heeTca^rnVd’ forward  „  I  ZLt  O  "af  %  K^dof^ 


ARRANGE  FOR  POWER 


WInniptg  Burtau  Th«  Financial  Timaa. 

Wtnn:pP2. —  If  drifting:  operAtionR 


ariiT.  ana  rjurmp  paymp  a  vkuit  to  this  hifrh-Errade  nf  tbp  shaft  has  bppn  rnrnrd  forward  ‘  " 

Will  Denenr!  on  Check  Uo  Withi'^'*^'®  found  much  Panama  operation  in  th»  next  aveek.  f,'r  a  iencth  of  some  "’nn  feet  withiP''*''"  .signature  Of  M.  E.  Erdofy. 

WUI  l^pena  O"  ^^necK  yp  lorGn,  general  mine. run.  Ini  -  Vatisf.ammw  resup;  M'hiNi  assa'sihas  informed  shareholders  that  in 

Dnftmg  and  Drilling  JefT.  n ‘^w^^The  ’  w,'^?r*?n.;'o"f^T,""V^, ~  available,  free  cold  .Shows  Lpcordanre  t'ith  a  resolution  pass-! 

Results  IdHft  now  ;?p.,rted'  -m’  is'showinx  up'at'  the'"Hoh|!i-Mo;t;';a  y  .Mme.s'T  ^.^^"ditmns  aV’dep.h''  is’''eonnn!dn’’;"''‘’  ^ 

)  ircund  $20  values.  Proposals  are  In  i  rompleled.  a  northern  wire  service  'iioo-  at  fieptn  is  eonnn  np  ,nrs  a  report  is  being  prepared  for  i 

SISCOR  GOi'.n:— in  aecordanee  with  I  shareholders,  which  wlil  be  avail- 1 
i  ton-  f’s  •>  ‘  '  1  Hl."VO  GOI  D— ^umnTnririnc  Hevel  of  development  by  the  |  before  .\UgUSt  7,  1934,1 

I  ..M.-vv  _  The  nnmen.„  openinp  lip  of  three  new  levels  at  the  n-epting.  i 


For  latest  information  and 
accurate  quotations  on  all 

UNLISTED 
MINING  SECURITIES 

Write  Wire  Phone 

KIRKH AM,  SCANLON  &  CO.,  Limitfid 

INVESTMENT  SECURITIES 

302  B.4T  ST.  WArerley  3041  TORONTO 


tons  datl.v  to  around  tons. 


rim.e.  '  IHr.AM  Af  IttM  I  \  MINKfi.  —  The  opments  at  the  Reno  Gold  Mine*  m  .^Vs^o;' Gold  Mlier^T^han'  ha;  been  i  »he  date  of  the  annual  meeting. 
•oticT,*  i  ,'V'^  V’'“  '’<■  ■•'’'‘a  of  e.g.  dunng  extended  down  to  a  'd%th  of  1  350  "The  writer,”  says  the  letter,  “who 

a  ions  Kimyn  Mines,  during  'J v.'.  .lil” _T;. govern-  feet,  where  the  10th  level  I.*  being  e*.  hj;  g  member  of  the  management 


cor; ....  cou  M,„„  ^'.  £7 

check  with  diamond  drill  results,  the  1  lem  encountered  m  roeent  iliain.'ud  the  deepest  working,  the  best  show-  cording  to  word  received'  bv  The  Fin-  Sible  for  the  financing  Of  your  COm- 
comnanvwill  this  fall  turn  its  aften-  ’'''r£,l^n£'ViV,;^o';he*^'fnuH* '  nifrilTc 5’"’  anciai  Times,  a  contract  has  been  letipanv.  Some  Ji’^o.nno  has  been  ad- 

tion  to  erection  of  a  mill.  This  wa.s-'ed  tmndu,.!.;;  of  .he  ground.  R.  to’£.'>«2  ^VeT'cTn'i'istin'r  o"f  :.rpa^.r'''"of"  handlitIg'Too"’;;;*  damV)'-'’"^^  ImeT'^took  m-er  !5e 

,  ,  .  _  -  -  'iJimhlr.  prp.^id^'nt  t’f  th*'  mmpany.  i 121  fp^t  nf  drtftinc:,  ion  fp^t  nf  r«U.  rrcx*vi  a  "  s-nn  r«  Ja  BOW  took  0\pr  trip 

stated  here  by  R.  .1.  Jowsey.  prosi*  .irint-d  Tho  I'^irunr 


drilling:-  Th*'  la?l  h«^lo.  \o.  6.  was 

rathor  disapr'’iDtinj?,  cliif'  to  faalt- 
^rl  rfHciili*’!!  r.f  ihr  ^rn\md.  K.  <'*. 

''lamMr.  presid^'nt  t’f  th*'  mmpany. 


■en  letipanv.  Some  Ji’^o.noo  has  been  ad- i 
hoist,  vanced  to  the  company  since  the  j 
Tn^ad  ’  ff*"'  management  took  over  the  ^ 


.  .  J  V  -v,  n  I  T  ''.amble,  pre.sident  of  tli.'  company.  I  1.121  feet  of  drifting,  inn  feet  of  rals-  from  a  denth  of  of  ’"linn  feet  '  In  ad-  management  TOOK  over  the 

Stated  here  by  R.  .1.  Jousej.  prcsi-  ,„f,,r,n,.q  The  Kinaneuii  T.me.s  that  a  1 1_^g^  and  1 II  feet  of  sinking.  The  .No.  dition  to  ^s'inking' of  the  shaft  to  a  operation.  This  is  more  than  three 
dent  of  the  company,  who  has  just  i  orogram  of  diamond  i!  *"'’1"'’  "as  driven  to  a  point  2..3S1’  depth  of  1,350  feet.  r.  o,  .citee.  minei,jpjpf;  the  amount  called  for  under 

returned  from  the  property.  I  mT^rw ),T%he  u  p- . -.re,*  s^how  .h/  ^a^^e^/iy  cr^r-^ro/’o'n  Clirkhra:,  ha;'’b::;rol.;d'’;';wn*;^‘l’;^j'h^  underwriters'  agreement  with 

th'T'h'^TT  ^''d  'u  1-’”^  ounces^' gold  ’'per'trn  mTnageVenris'Tam'7"Lv;'n^'’idand ^  ^oDhr  aforementioned  $220,000. 

that  he  had  no  doubt  mil!  plans  ,  company  t..  .start  a  .  ampaign  of  drill-  at  ro.ss  an  average  width  of  ]  g  f»st  for  the  present  for  an  increase  in  pm-  ton  nan  wa's  evnended  In  canital 
would  be  decided  upon  before  freeze- | °  ;  lovsl.'Tnn  fm;^71o';'■"  the  So.  7%-  ^Mfd’vmg  ^Tn^f^r  a  more  mono'miral' $142,000  for  fixed 

up  this  year  1'wo  sfations«  have  i  roiR  l  nderprround  rl  orr.  nv^r  a  lf‘ne:th  nf  27«  n.ee  nf  fbi*  pmspnt  millinff  marhinf'rv  iasseis.  fievelopment  and  operating; 

hprn  niu  in  ihf  shaft  at  the  nvor  -wbirh  may  result  in  on  inrreas^rd  | pyppHs^ps.  ! 


returned  from  the  property.  I  in^  br^n  i-t  for  tb*i  wm-u.  it  is  pm- 

Mr.  .lowsey  left  -be  impression  !  ‘^7  oT^hr^h^ 

that  he  had  no  doubt  mil!  plans  ,  compan.-  to  .start  a  .  ampaign  of  drill- 

would  be  decided  upon  before  freeze- 1  '  _ 

up  this  vear  Two  stalion.*  have  i  I'ni  R  n-.ationa.-- Underground  de- 
already  been  cut  m  Uu-  .shaft  a.  the  ;  ^ 

150  and  17.5  font  1p\pIs.  'I  he  oro.ss- :  n  r.strrn  section  of  the  Kirkl  ind  I.akc 
cut  on  the  fir.sl  level  is  about  forty  cami>  is  pmeecding  .satisfactorily.  1. 
feet  and  the  vein  shoul.i  be  cut  by  7,'’'- 

July  lo.  When  he  Icit  llie  property  ^  .'.nn-ft  level,  a  mass 

last  week,  the  cro.ss-eut  from  thej,,f  ir.m  and  .halcopyrites  ha=  hern 
second  level  was  out  nine  feet  .  |  em-ountcred.  Whl.-h  is  helleved  to  he 

CrOrS-CUTtilli-  1."  ai-l-.  n  n..  i  fnunH  nn  for  n  roii.tifipr- 
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Information  gathered  direct 
from  the  mines. 

Opinion  based  on  1 5  years 
of  close  contact  with  minin'? 


NORTHERN  MINER 

TORONTO  $3  a  year 

Largest  Mining  Circulation  in  Canaii 


roi  R  >.4Tlo>*i.— I'nderground  de.  :  veiopod  ore  over  a  length  of  27S  feet.  kf  the  present  milling  m-achinerv  iasscls,  development  and  operaclng  j 

•elopment  at  the  Four  Nations  Ton-  .assaying  l.fi  ounces  gold  per  fop  over  - which  mav*^  re's^Ilt  7n  an  increased  1  Pxnensps 

.-olidao  d  Gold  Mine,*,  located  in  the  .an  average  of  3  feet  Mr  n-cirp*,.  .-ri  iic  of  mitnnt  mcrea.seu  expense,*.  ; 

western  section  of  the  Kirlii  itid  I.ake  states  that  the  mill  was  opera'ed  con-  b  •  _  \  total  of  Over  5.oe,o  feet  of  work  '  b— , 

camp  is  proceeding  .satisfact..ril.v.  .1.  .  t  inuo,is| y  during  133,3.  treating  a  TKCK-HrGHKg  GOI  n  _  Offiriats  was  done  in  the  past  year,  which  I  I 

K  R.  -'h''hur.st.  none  manager-  states,  tou^  2i.ar,7  tons  of  ore  from  which  of  Teek -Hughes  Gold  MiAes  announce  I  included  shaft  sinking,  drifting.:  tpm  on  the  Makwa  Champagne  pro-  Wanks.  Number  7  hole  was  drilled 
the  s^aff  orthl  'Ion  ft  revei  n  mas’s  ,  ed  ”  «’"-■=  receiv-  the  regular  quarterly  dividend  of  1 5  . pros.scuttin g  and  raising.  Diamond  ,  perty.  Ito  a  depth  of  471  feet.  No,  6  to  .343 

.if  ir.m  and  .-haU-opyi  ites  ha=  hern.  - ____  '  '',''^'’“7!  f*!  dri  Ding  nf  2.684  feet  was  completed. :  It  is  the  intention  of  the  man- 1  and  No.  5B  to  a  depth  of  320 

en.-..utitercd.  whi.-h  i.s  believed  to  t^^un.MiXK.s.  —  Salmon  .vecording  to  a'northern'^wirk  .servicA  ’  ^pr^i’d  over  ten  (10)  holes.  Thi.s  !  agement  to  continue  exploration  of  f^^l; 

f7i?nd  ;''n 's\o-fac'e  f^r"^  a  co7.s  jder- ! '"la  irn.s'  ^t^'^the'' h!.»rt  .37  the  eonipany  Is  said  to  he  getting '  diamond  drilling  proved  the  con- .  these  veins  for  their  full  length:  Tim  Chiboucamau  McKenzie  pro- 

aiU»  distance,  ‘\.\ssay  results  wiil  be'River.  Portland  Ganal  d^tr.Vt  nf'rn’'  -'b'^ridid  "re  w!»h  coim'derahie  visibi*  ,  ,,p„gnce  Of  the  Tubal  Cain  fissiire  ,  and  to  piiruse  an  active  C.inipa  ign  i  'S  Pne  of  four  large  groU"c  of 


aiailahle  within  the'  next  few  days  !  i-'  freighting  In  .«uppl  e*  ,  k  ?u  'u  .  a 

:;v,";'.:rk‘'o77i:'7.i':r-’fY:  re\7r-  wYr.'h '  ment  Vn  /aYt^h;;;  yYarV''" 


rate  of  about  eight  f.et  per  d,1.V.  ahle  distance.  .Assay  results  will  be. 

The  shaft  i,=  of  three-conipartmont  aiailauie  wnhin  rh"  next  fpv  da.'-s  ji 
i  I-C  c-iixi.  1  1  offiiiaN  01  the  empany  state.  L,at- 

Bize  and  "nil  be  cap.ible  of  hrusting  „-hi.h' 

1,000  tons  a  dav.  By  the  end  ot  o.'-  ha-  been  carried  on  for  s.,me  time 
tober  the  company  slioiild  iiave  about  past,  rceentiy  iiite,secied  a  vein  *how-| 
2,400  feet  of  underground  work  com-  lYrifi’ n77*7;;in77'a;7i7r;it  , 

pleted  on  Ipv*?!?  If  tniip  vork,  I'-ifh  nnH  biorkinc  . 

chocks  for  40'*^  or  fcoT  with  tho  '  out  oi#»  of  ro.irl  millmc  value's  Thr#»o  j 
diamond  drilling  results,  "hieh  is  P''»;"r  driil.s  .are  employed  m,  the 
^  .  .  .  J  ill  ,«o,.,iio  north  en.l  of  the  nropertv  while  cars  I 

confidently  expeeted.  null  installa-  hoisted  an.i  dumped  .' 

tion  will  he  considered.  I  ..n  surface  Four  Nations  officials  ' 

Looking  ahead  to  its  need  f"r  ■  r.Vill, 7 -,'-7  i 


As^sav  YeYuits  win7e!Rii-^'  Portland  Ganai  dLtV.v,  -'bmndid  "re  w!»h  constderahie  visibi* ,  ,,p„ance  Of  the  Tubal  Cain  fissiire  ,  and  to  piiruse  an  active  campaign  i  O'" 's  Pne  of  four  large  grou"®  of 

f.,..  a  =  I  is  frBi,-h,,.,„  rs  G  ,  .  gold  aeros.s  .stl  fe.f,  on  the  t.Mh  level.  _ _  ,  , _ ,  ,  j _ , _ _  _ '  C.lcl/iini.s  vx-hich  hnvxx.  _ _ _  v.. 


to  at  least  1.050-foot  level  and  in- ;  of  development  in  preparation  t.oriWnmis  xvhich  have  been  acq.ulred  bv 


Mining  Market  Record 


•>n  Piirffif'*’  pr-ur  Nations  officials  ' Cns  and  Oil 

that  upon  mnipl^'tton  nf  tho  Arondn  .  . 

tuniif^l  on  thfb  r-nn.ft.  horizon,  a  n^'w  •^dmir»il  Oils . 

prom-atn  of  rifvr-lopm**nt  will  hf  plan-  Ajax  Oil  . 

nf'fi.  Installation  of  a  mill  is  ron-  Alcorn.^ . . 


Looking  ahead  ' riVYuei  \m  .he7,n,y-f,"Yori;^^^ 

hydrO-6l€CtriC  pnT\cr,  froq  s  LftK  dfvrIopm**nt  will  hp  plan-  Ajax  Oil  . 

Gold  ha«?  made  application  for  d*^'-  nfd.  installation  of  a  mill  is  mn-  Alcom^ . .  ,,,  *]' 

velopmcnr  of  the  K.machu.Tii  Rapid  templ.vted  immediately.  nPhough  O’f.t. . 

*  .  Ts,,.-..  ny  .-ap.icit x-  IS  n.'t  kn.iwn  at  present.  , 'Vlexandri.T  Gold . 

power  Pi'e  on  the  I.sland  Rnei,  _  ;  Amity  Opper  . .  . 

or  46  miles  from  the  property  .at  ,  coi.n  bar.— stripping  and  trench-  Anplo  Huroman . 

Kirk  Island.  In  view  of  the  devel-  inc  ..per.-iti.ins  on  th.-  Hacker  vein  at  6re,-i  Mine.* . 

cT,rv,on»  nt  the  mine  it  ts  iirlievpd  'U'i'l  Bar  Mines  preperty,  ad.t..ln-  Ashlev  Cnid . 

opment  a.t  the  nitne,  it  m  ,,,p  ,s,gqa,.n„„  Ro,i.vn  Mines.  has.RaEamae  Rouvn . 

work  on  tn^  po^^cr  .  rxirn'kd  th<“  voin  for  approxiinatiUv  .  l^arrv  HolImkier  . . 

this  fall  Th*'  rnmpany  for  some  .*00  foi-i  with  an  avcrnp»'  width  of  jo  Metals . .  ... 

tiTno  hat;  had  .a  n.iriv  of  Pnzinecrs  f*'»'t  oonraininK-  quartz  and  mineral- - Bear  Rxpl  ^nd  Rad . 

1  1  +>.  <-ito  T*ho  «ito  h  i<5  i sohiv<l.  W.  A  Oamblo.  pro^iid^nt.  '  Missouri..  . . 

lookins  n\cr  thp  P-  *  4  aao  reports  by  wir'*  from  Rnuyn  that  Bobio  .  . . . 

a  potPntlPl  normal  capcicilv  of  4.lhH»  ri^sults  arp  deoidr'dly  intf-ra^tintr  B  R  X.  Cnl(4  Mines  ,,, 

horsepower,  which,  lindP**  CPrtain  and  prpparataions  aro  hi'inc  oonipl^^t-  Hralornr  Mme.s  Ltd  ...  ... 

rVinditinnc;  ran  bp  inrre*n?orl  lo  o.OOO  ^'d  for  a  oampaiern  of  diamond  drilUnff  Rriiish  Dominion . 

conaitions.  can  ne  O,  Sfari^d  shortly.  A  no^y  sf^rtion  ,  Buffalo  Can.  CM . 

horsepower.  tn  th<'  oajst  of  th»^  Hacker  \*?tn  has’BunV-fr  Hill  f.\  . 

- - -  .  .  h'^^'n  1orat*'d  showinc:  a  stnrkwork  of  Bradian  . . 

t  iw  i  quartz  for  a  lanerth  of  70  fr^t  ov^r  p  (  al^arv  and  Ed..  . 

|j|7 vITunW  11  A  ■  "'kith  of  .1:1  fppt.  Thp  doflnttn  ^^-all  Calmont  OiU.  . . . 

fr UI\A  KEijUItIlU  nl  'j-;'"  Y^aYeT' . 

CTAnAfrtNA  PI  ANTi  F,.3Gi:KZ:?>i,s7;verv  nr  „  n-w^Y':.Yt"7rY?h;.^a7^‘7V; 

J  I  rt  £  iu/sl  «  1  vpin  on  the  Gold  Kaple  (iokl  \Tjnr.«  f<*ntral  Pat.  Gold  M. . 

j  propprty.  locafrd  to  tho  south  and  Chibou;;amau  Prn« . . 

- —  wf*.*:!  of  th«  MrKpnzio  Rod  Dak**.  i.«;rifncv  Con« . . 

Tkais  nniiK^Arl  r#^portod  hv  Alox.  Gillios.  sut**'rint<»n-  Columario  Cons.  G . . 

Capaaty  iviore  J  nan  uoyo.eu  rhar^'^  of  operations.  Th'-  commonwraph . 

--  -  Developments  Going  ^now  find,  which  II^S  in  a  zon#*  run-  foniaqas . .  . 

JCt^f  ^  *1  nine:  at  ris’ht  anpl^s  m  th*'*  Mi'K’on-  C  oniaurum  Mines . 

Ahead  •hanSiacloniy  zip  showinc'.  ha.«  hp<»n  trarf»d  for  a  (on?.  .Smelters . 

;distanpe  of  4.”0  f»»at  to  dato.  .«houin;r  Dome  Mine?..  •••  . . 

_  ,  .  Cfo/1  ,/■*««  Q  ^  width  of  to  of  $i;L70  ffold  at  '  F.ldoradn.  ...  . . 

DevelopmenT  T'ork  nn  no,  rona  ;^^^  pnr^.  it  i,?  .«ratfd  that  at  Falconbndpe.  .  ...  . . 

'Roum  Mines  Ltd.  intemiclpfi  for  thp  wastprly  ond  of  tho  V^'in  a  12-ft  ;  Fed.  Kirkland,.  ....  ...  ... 

iToss  trf^noh  has  not  rearh<**d  the  Gold  Belt . 

the  past  two  week?  hy  the  itistalia- 1  hanrfnsr  wall.  Shaft  sinking:  and  God*?  Lake  Mine?,.  ... 

.  _ _ Vine  :  DDderpround  work  is  conternpla  tad  by,Golconda . . . 

tlon  of  ne^  ma-chtnpr>,  h  ln  ^  (,ffi.’jaI.-=  of  the  company  as  soon  asiGoldale  Mines . 

resumed  Plant  additions  thathitvpMhe  present  surface  exploration  work  .  Goldfield  Cons..  ...  ...  ... 

,  "  .  .  ♦v,..Tx  rir.iihlo '  has  bopn  completed  Negotiations  for 'Graham  Bousquet . . 

been  installed  more  th.in  dmiblc  purcha,«»  of  *  mining  plant  and  I  Granada  Gold.  ...  i!. 

the  previous  capacity,  reports  Mur- 1  equipment  are  nearing’ oom-  Green  Stabell.  ...  ... 

rav  Kennedv,  engineer  in  •’hanre.  pieiion.  |Grull  Wmhksne  Cold . 

Mr.  Kennedy  personnlly  .siipcrvi.s-  „j-n^„^-.pVfR,r7r -Hud,..on-Pa- ! Gmnd;ro”vL;  •.■,;■  .’.V  ! ! 

ed  the  purchasing,  shipping  and  in-  ,ricia  Gold  Mines.  Ltd.,  have  an-  Halcrow  Swayze  M . 

stallation  of  the  new  machinery,  nounc^d  that  the  r'cent  off-ring  oflHargal  Oil.* . 

and  states  that  everythin-  is  r,.n-  50n,nno  shares  -f  stock  has  bc-n  fully  I  Harker  Gold . 

ana  states  tnar  eAerjtn  u-  subscribed.  Official.-  .state  that  a  i  Hollms-r  Con* . 

ning  smoothly  with  work  now  pro-  block  of  this  offering  has  been  i  Homestead  o. ..  ...  ... 

gressing  night  and  day  at  top  taken  up  by  English  interests.  Di- I  Howey  Cold . 

crvcerl  rectors  have  under  consideration  at  .jnt.  Nickel . 

epccu.  Installation  of  a  mill,  fol-  Inter,  Coal  and  Coke . 

Three  thousand  poun'’l.s  of  mine  towing  th*  results  from  the  -work  on  international  M  Corp . 


Arr,-i  . 

Ashlev  Cold  .  .  .  , 

,  Bacamac  Rou^'n  .  . 
,  Barrv- Mollin  qer  .  . 


horsepower. 


WORK  RESUMED  AT  i 
STADACONA  PLANT 


the  purchase  of  a  mining  plant  and  I  (-.ranada  Gold.  ... 
necrss.ary  equipment  are  nearing  com-  Green  Stabell. 
pletion.  iGrull  Wmhksne  Cold 

— - -  iGunnar  Cold . 

Hrr>SO!V-PATRiri.4.  — Hudson-Pa-  Grandoro  Min-  ... 


gressing  night  and  day 
speed. 


run  ore  has  been  bagged  and  ship-  levels  down  to  th-  •• 

ped  to  the  Mines  Department,  Ot-  '•  ’•  _  |  Kirkland  llak- 

tawa.  for  a.  metallurgical  test.  Tilis  IROQI'OIS  KIRKI.-ANI). — .Mex  Mc- '  Kootenay  Florence.  .. 

test  is  being  made  to  determine  the  Niven,  president  of  Iroquois  Kirkland  ^  '' . 

.  A»  T'  .-si  ej  'M  Inf'S  rorp'^ratmn,  report?  that  theji-aKc  anore . . 

mill  requiremenis.  Mr.  Kennedy  ad-ij.^,,  diamond  drill  hole  on  their  pro- i  Lee  Gold  M.ne*  Ltd.  .. 


vises  that  after  small  preliminary |  pf^rty.  located  directly  north  of 


.Lowery  Pel*". 


tests  they  do  not  anticipate  ^ry .  Lake' shore  and  syivanite.  is  still  L-'"  ■  - 

y*.-*.«M**t;e*r**i»Me*  o  « c*./N  i « ♦  A ** «  * ♦  .N r*  ^  ni'ittcr  and  has  obtained  a  depth  and  Lastern  M. 

complic-3ticns.  n.nn  sre  inter,  steii ,  ^.',0  feet.  .\  vein  feet  wide  wa?  Macassa . . 

only  in  how  fine  the  milling  wil!  l  intersected  at  75n  f-et  and  Mr.  Me-  'lapl'  Leaf  Mme.s  Ltd.  . 
have  to  be  to  give  best  results  in  Niven  states  that  he  highly  plea.sed  2 p  ■  ,  •  ••• 

.with  the  fine  mineralization  .and  in-  Lake  ... 

recoverx.  I  tends  to  stay  on  the  property  until  . 


recovery.  |  tends  to  stay  on  the  property  until  '  ' 

John  B  DeMille,  cunsuiling  genl-'the  final  re, suits  .are  obtained.  McMillan  Gold  .. 

ogist.  In  his  report,  made  recentl.v,  ,  roNsoi.in \tki,  mines The  Mc~aiiers  G.  M... 

states  that  »he  No.  2  vein  on  which  f,rsf  cold  shipment  from  th-  .r  M.  'j'"’"''  ' 
work  ts  now  being  pu.shed.  ha.s  a  ''onsohdat-d  prr.p-rty  at  Woman  -i  j  j  r 


passible  length  Tbe  ■«'  mV,;- 

crosccut  on  the  3dn  ft.  l-vel  of  ihl.s'n.j.-,  j-old  pi-i--.  Th-  small  mill  of  2.5-  Model  Oil.^  Ltd. 

vein  shows  $13.7.3  acmp.s  a  .vidlh  ofiions  dailv  .apa-ity  is  smoothl>  work-  M"f  fail- Hall .  . 

15  ft  3  in.  Four  drill  intei  ser  tiops  , o„  d-velopm-nt  -r-  alyady  <  °rphv  Mine, ' 

.  ,  ..  Cl  SI  I  -be  surfac-  diinip  and  similar  hri-k.*  ^  P"'  vi  "  * 

below  the  30a  ft.  levep  have  sho.vn  .n,.,,  oxp-ct-d  to  h»  prodii—d  -v-ry  Mine.* 

the  downwarii  extension  'if  tne  n  ain  f«  -  weeks,  rndergmund  work  since 
ore  zone  to  a  vertical  depth  of  32."  ’b"  resumption  of  operations  under 
...  ,  1  the  direction  of  Ii.  .\I.  Thompson  is  re¬ 

ft..  with  values  remarkably  "onsisl- :  n„r,^,l  ,o  have  materially  added  to 


Midwal  Oil  and  Ga,s 
Minmc  Corp . 


ft.,  with  values  remarkably  consist- :  I 

ent.  Summarizing  tbe  ore  siTii.i-  or-  tonn.a 
tiion.  Mr.  DeMille  goes  on  to  s.-y:  !'e|.,pmeni 

“It  may  be  stated  that  a  long  an'l . 
consistently  wide  ore  zone  ha.*  oeen.iir-  on  th 
proved  in  association  witii  No.  - '  <ipsned  up 
vein.”  IdyV-cy/ry; 

Officials  of  the  company  state  this  w-ek 
that  this  most  encouraging  report  i'  ie'v  of  ti 
is  now  in  course  of  preparation  and  a'larg-r'c 
will  go  forward  to  all  th(  share- j 
holders  in  the  near  funire,  i.akki-.i 


since  ,, . 

under  Noranda  Mine*  .  . 
w  VP-  Can.  Mm  .  . 

F’lckle  Crow  Gold.  M. 

tonn.-iCTP  part  irii  la  rl  u  in  rho  df-  *^‘1, 

lie|„pmenl  of  the  new  Hast  Fork  '  cin  : 

.  on  th-  12.5-ft  level.  The  indicated  P  ’ 

^an-l.ipn,  here  is  wide  as  is  a  new  exp,..*-  PV-" 

neen.iirc  on  the  37.5-ft.  horizon  recently  B'""'  ’^''7?'^ 

VO  '  opiAp^^'d  up.  Tho  main  nrr'.-thont  did  ■  ° 

■  ";n"t  extend  to  the  third  1-vel.  'The  Airwav,*  ... 

*  dirr-rtnr.'s  of  T h r*  rompnp.''  DTP  m»»f'Tinir  p_-j  P  \4  ’ 

state  this  week  with  the  manager  and  in  p  '  '7:  i'j'* 

.port  I  view  of  the  increa.scd  ore  d-velop-  pr  n  V  u  -T'''^' 

-  ind  "’"ttl.s.  steps  mav  be  t.aken  to  install 

'M .  a  larger  cyanid-  production  unit.  sL-r,:.  Ci.i  -.^i  r 


a  larger  cyanH-  production  unit.  .SamiV'Vhj'and  Gas 

I.AI\KI.AM>  —  «har-hoIder.s  '  ' 

of  Lakeland  .'.old  Mine.*.  Ltd^  have  ™  ^rmfernont !  !  ' 
been  advi.sed  in  a  letter  over  the  sie-  s„„,h,\v„l  Pete... 
"u  l’.u"  'V  '““'’•'■.Tf.'-V’  Spooner  Oils . 

that  tn^  int«>i*r»ct'3  wlin  VAtt»ro  T\i*fA\'irtir»c» 


Dawes  Black  Horses. 


Dawe,*  Bretvery  have  .again  dis-  'not  randed  on 
tributed  throughout  the  Province  ;  making  it  mc- 
of  Quebec  their  thirty  "Rlark  rompany  in  or 
Hor.ses’’  —  pure-bred  Percherori  through  to  pro 
Btallion*.  which  are  now  standing  pany  i.s  to  he 
for  their  fourth  year  l.-apital  of  2. 'ion 

The  fir.st  .r  ear  s  breeding  ser-  I  to  take  r.v 
vice,  of  this  not.eworthv  string  re-  assets  of  t.akc 
suited  in  511  foals:  the  second.  In  holders  to  rec 
643:  it  is  expected  that,  this  \-ear  I  everv  I  shares 
there  will  he  more  than  7nn  foals:  ;  posed  that  the 
and  the  fourth  season  wll  pos-  |  .inn.Ohi’i  ti-easiir 


that  the  interests  who  were  providing  sr»ri,„o  p..,- . 

funds  for  development  of  the  rom- '  c,  An^hnnv . 

pany  s  Pf"Pf.>:'V-  near  Boiirkes  Sta-.s^jhurv  Basin.  ‘.V. 
fion,  in  the  Kirkland  Lake  area,  have  Contact 

not  randed  out  their  arrangement  Q^ifd 


sibly  exreed  that  numher. 

This  famous  string  of  .33  priz- 
Percheron  sfa!Iion.=.  mainta.ntd  in 
the  interest  of  the  farmer  and  for 
the  advancement  of  hreeding  in 
the.  Province  of  Quebec,  was  -si.ah- 
llshed  in  1331  with  11  stallions, 
the  most  famous  of  whi-h  were 
Leo  Magnus  tl.  13  times  a  Grand 
Champion,  and  Rookwood  'Irairle, 
1933  Grand  ''hampion  of  Hie  Chi¬ 
cago  International  Exhibition, 

In  each  subsequent  year  other- 
outstanding  stallions  were  add-d 
to  "The  Black  Hor.ses".  bringing 
the  number  m  its  prrs-nt  total  ,,f 
30.  Chief  among  these  later  addi¬ 
tions  were  Captivator,  ackn.iw- 
ledged  as  the  best  Percheron  In 
Canada.  Grand  Champion  of  ev-ry 
important  Canadian  show  last 
year:  Delbert,  a  horse  of  excep¬ 
tional  class,  excelled  only-  bv  Cap¬ 
tivator  in  most  of  the  exhibitions 
in  which  he  has  appeared  r-cent- 
ly;  Cylaet  and  Monarch's  Laet. 
two  young  horses  of  splendid 
record  and  unusual  promise. 

In  order  to  enable  farmers  to 
derive  full  benefit  from  this  ex¬ 
tensive  breeding  service,  the  Agri¬ 
cultural  College  at  Oka  has  co¬ 
operated  with  Dawes  Brewery  In 
the  production  of  a  booklet,  con¬ 
taining  full  Information  as  to  the 
best  methods  of  raising  foals.  This 
is  obtainable,  without  charge,  on 
application  to  Dawes  Brewery. 


application  to 
Montreal. 


making  it  mi  -ssarv  to  reorganize  the  Flu  -hrs 

company  in  order  in  carry  the  mine  Thompson. t.i'dilUc.' 
through  10  production.  A  new  cm-  ,  1  owayniac 
pany  i.s  to  h-  fi-rmed  with  a  shaie:p  ,  ,  .|  '  ’ 

i.-apital  of  2.iinn,niin  shares,  $1  par  val-  Vaccum  Gas  .  .  .. 

I  ue,  to  t.ak-  over  the  properfv  enrLvcnUires 
assets  of  t.akeland  Gold  .M  ines.  sh,-i  re  -  Wainwrighl'  \V.  oils 
holders  to  receive  I  new  share  foi  Waii-  Amulet  M. 

I  ev-ry  I  shar-s  now  h-!d.  If  is  pro-  ,  Con*.  G,  M. 

posed  tha'  the  new  comnany  will  sell  yttkitc  1  a-le  5,|ver 
!  500,033  ti'easiirv  shfir-.s  to  provid-  \t'iH.s.j.  Cou^hlan 
fund,*  for  ri-veloptpent  Only  rtinor  vVnphl  ■  Har-reavss  . 

,  neressa  r.v  P'ork  will  he  carried  op,  UNLISTED _ 

'  lin'd  th-  who]-  amount  is  1  aised,  ATr.  ■  ,xsssoc.  Gas  and  Oil 

■  ATorris  states.  .\t  pres-nt  ohligation  . 

I  of  about  $10,000  must  h-  met  in  order  Treth . 

to  compl-te  the  comriany’s  plans  "f^Bwana  .McKubwa,. 
j  re-organiza.fion  |  Can,  Kirkland  ... 

- - -  ..  ;  Central  Manitoba. 

j  I.  Afi’.t  3  KTTK  I, *»%■*•  I, AC,  —  Tn  aiFhcmical  Re.search. 

I  wire  received  at  the  head  office  of'Churchill  M.  and  M, 

.  I.afa.vette  Long  I.ae  Gobi  Minf.s.  .1  C.  jCoast  Chopper . 

!  F'innan.  con,*ulting  engineer,  state*  Contact  M.. 

Ithat  siirfaep  exploration  h.as  extepd-d  ;  palhousie  . 

I  the  Vo  3  vein  for  a  length  of  some  |3„„,  Explorers  ... 

:  '.OO  feet  showing  an  average  widtti  of  East  Crest  . 

four  feet,  highlv  mineralized  Chan-  Erie  Gas  . . 

‘pel  sampling  of  this  v-in  and  i"'o ,  foptbills  Oil . 

!  others  which  have  been  exposed  in  a  !  Gilbec  .  ... 

wid-  shear  zone  striking  across  th- ,  Goodfis'c  Gold  ... 

I  property  for  a  length  of  1.500  feet  Home  Oil 
;  is  being  carried  forward  .Assay  re-  H-jdson  Bay  M 
i  suits  from  this  work  are  expected  to  I  M.  Cons.  Gold  .Mine 
be  available  v/lthln  the  next  few  days,  i  kirk  Townsiie. 

;  Jack  Collins,  vice-president  of  the;  Lake  Maron 
company.  l»ft  for  the  property  thlsiL-bel  Oro  Mines  Ltd 
I  week.  A  campaign  of  diamond  drilling  Malrobic 

'is  expected  to  he  underwav  shortly,  Nlandy  Mines . 

'  following  which  underground  work  i  McLeod  River . 

I  p-ill  be  commenced  when  sufficient  Night  Hawk . 

^  Information  has  been  secured  from  the  Nordon . 

;  drilling.  Oil  Selections  .  .  .  . 

I  - - -  Osisko . 

I  sirA  ITTIB  GRAHAM.  —  Veraguas  Parkhill  Gold  Mine  .  . 

j  Mines,  with  a  property  in  Panama,  Pend  Oreille . 

:  and  in  which  McVIttie  Graham  Mines  Robb  Montbray 

[holds  ofiftr  control,  has  in  c.onsldera-  Royalite . 

!  tion  for  later  this  year  the  installa-  Stadacona . 

i  tion  of  a  cyanide  mill,  which  should,  ''ickers  ,  ,  . 

j  it  IS  believed,  improve  recovery  from.  White  Lake . 

1  ore.s  and  generally  enlarge  the  com-  Wood  Kirkland . 

pany  position.  Gold,  copper  and  some 


Bv  F  O'HF.ARN  &  CO 


M'eek  M'ednesday  High 


for  vear 
.)2H 


Idicated  the  convergence  of  the  En- :  the.  erection  of  a  mill, 
fprprise  and  Tuba!  Cain  veins  at  the  - - 

eq«e^^ha^be’e^!nstaS’  'rflfln  SHOWINf^  AT 

changes  made  in  the  flow  sheet  UWl/  4J11\/TTI11aJ  ill 
-  which  resulted  in  giving  ‘ /^IimAT 

Low  |^''■''The^mil'!*^^vas  started  on  a  test  ;  CUNu*  CHIBUI 

I  run  June  1.  and  has  been  treating:  ________ 

ft,  *  ian  excess  nf  fifty  tons  per  day,  :  Ir 

141,  ‘Shipments  of  concentrates  to  the  “ 

L32  i Trail  Smelters  will  begin  about  .June]  Uiamond  Urill 

1?,,  125.  and  carloads  of  concentrates;  Property 

ft,^  Ishipped  at  approximately  ten-day  in-  _ 

o’itl  Itervals  thereafter."  Imnreissive  cold  value 


High  Grade  Ore  Indicated 
Diamond  Drilling  at 
Property 


I  Con-solidated  chibougamau  Gold- 
I  fields.  Limited,  in  the  '  hibougamau 

r  I  area  of  .Northwestern  Quebec  Dia- 
; mond-drilling  was  commenced  early 
:  Ia.$t  winter  to  test  the  vertical  ex- 
l  ¥1 '  "I  surface  showings  xvhich 

I  I  j  ’  had  been  e.xpo.sed  by  previous  pro.s- 
lU  'Pscting.  Latest  results  supplement 
'  the  results  of  the  earlier  drilling, 
n  I  which  indicated  interestin'g  possibi- 
•’^ilities  in  two  zones  af  shallower  hori- 
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I  Impressive  gold  values  over  better  ; 

,  'than  commercial  width.*  are  discins- ‘ 

'  ARNTFFFF  H  diamond-driHing  - - 

: /llll"  1 1  1"“"'  Uviil/  completed  to  date  on  the  chibouga-  ‘'■ancouver.  —  In  a  letter  to  the 

I  TA  IMCTAII  MIT  f  McKenzie  property  of  Consol-  Vancouver  Sun.  .Mr,  J.  .Normau 

lU  INljlALL  IrllLL  ^'h'^ousamau  CoMfields.  Llm-  ""’ynne.  mining  engineer,  represent- 

!  ited.  .4ssociated  with  the  golri.the  firm  of  .McCarthy  &  Binns,  of 

'Fir9t  Unit  oflso  Tons  Daily'Je^^  are  high  percentages  of  cop- : 

Capacity  on  Way  to  '  dP.st^nated  as  .Nos.  7.'a„y  report  on  the  Cariboo  Gold 

Property  tniiuf’Af'^r^nhin^  tt^o  Q' aJ'tz  property,  despite  statements 

_  .lulius  .M.  Cohen,  the  compan>  s  have  been  issued  by  the  pre.=s 

Toronto  Bureau  The  Financial  Time*.  ^CCtlOUS  of  ore  as  gnd  officials  of  fhp  Company  Which 


No  Report  Yet  Made 

Cariboo  Gold  Quartz 


Vancouver.  —  In  a  letter  to  the 


Capacity  on  Way  to 
Property 


Toronto  Bureau  The  Financial  Time*.  ifnllnwc-'  ’ 

Toronto. —  Immediate  installation 
of  the  first  unit  of  a  I.OOn  ton  mill,  coppll '’pe'l ! 
at  the  Arntfield  Gold  Mines  prop-,  10  ft.  q  in. — Rold  and  silver.  .  . 

erty.  which  has  been  recommended'  Copper,  per  cent . 

hy  Dr.  Boydell.  consulting  engineer.:  Copp7rf°per‘”’c‘;nE''’.'.'^.' ! 


'might  lend  shareholders  to  believe 
*32,i_o  that  his  report  has  been  completed. 
J  7  3,  After  stating  that  he  .-pent  about  4 
7.13  weeks  in  the  Cariboo  Gold  property. 
*41.33  he  says  in  part: 

- ".As  all  my  samples  have  yet  to 


will  be  underway  as  soon  as  the  _  t  .u  1  ‘-aiuples  have  yet  to 

necessary  equipment  has  been  ship-  thn  ifi  f!  J'’.'''’"  L'^ndon  for  assaying; 

ned  into  the  nronertv  F  R  Arni-  according  to  Mr.  |as  i  have  at  no  time  discussed  my 

,';,?d.'pr”.l5e'.r2S’i„  ,  i'-s,™  *"  ™prr»l.;p.s.  Of  th.  f-an-ooo  Gold 

_ _  :_  -1 _ 1  3  o^Fr  a  toTal  vintn  of  .>0  ft.  /  Onartz  Mmirifi:  Co.s  nronprtv  r*uth 
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1730 

13. 1" 

17.25 

1  7.85 

10.30 

1  1.40 

.  1  4  l.„ 

.141- 

1  4 

I  4 

1  7 

.12 

.  1.32 

1.33  ' 

1 .30 

1.3! 

1.40 

.03 

.  23.85 

26.n5 

23.00 

25.30 

29.0ft 

21.23 

Uharpholders  It  planned  to  in-  ^  ^  Mining  Co.?  property  with 

cUn  fifet  nnit'of  "An  ton-  im  ■  together  with  copper  content  of ,  anybody ;  as  1  do  not  propose  to 
‘n  oHin  ofv  nlthpr  wiVh  iTid  n-  cal- '  write  any  report  on  that  propertv 

i  rr-nnimpHuH^r^  maotiinp  fminria'’  I'cport  at  $20.67  an, until  after  close  consultation  with 

accommodation,  machine  founda-  gold.  'my  principals  in  London,  it  is  ob- 

I  tions.  ore  storage  b.ns.  ciushing  ^  gp^-en  holes  have  been  vious  that  nobody  can  possihlv  have 

.equipment;  for  the  almost  uumedi-  ^a,g_  050  assays  .any  knowledge  of  the  finding  of 

j  ate  addition  of  the  second  unit.lthere  are  reported  to  have  been  no 'Messrs.  MeCarihv  &  Binns*  report." 

j  which  will  he  rompleted.  pos.'ihly  . -  ■  -  .  . — ^ - ! _ 

j  two  months  after  initial  pTtidiietion  I  —  __ 

Dividend  Declarations 

retained  to  design  the  mill.  Metal-  '  -  I 

lurgical  tests  on  the  Arntfield  ore  Div  Dat*  R*«r.i  PaM  PaH 

have  shown  that  efficient  extrac-  Company—  Eats  Dfldar«1  Pavaaia  Dati  1934  1-9.33 

tion  of  the  gold  values  may  he  at-  .  .  ,  1,,,,,,,,., 

.  .  ,  ,  V  ,.  ^  dc  •  *  1  '-Apnaw  Surpass.  Pr-f.  . .  7  13.  ,  lulv  3  Jun.  15  5  7 

tamed  by  grinding  to  -48  mesa  fol-  Assoc.  Breweries.  Pief .  ?  a  lulv  l  Jun.  13  aL  7 

lowed  hy  straight  eyanidation.  Bank  of  Nova  Scoiia  .  12  3  q  luiv  3  lun.  15  3  13 

After  careful  estimation  of  grade  .  .  ^  V‘r?  ^  -'“o- 23  71,  sl 


2,30 

2  15 

2.27 

2!85  " 

2.00 

43  75 

42.50 

43  in 

4  3.05 

33  3  5 

3  4 

.28 

.33 

5  4 

.24r« 

1 .6(1 

1.50 

1.54 

1.66 

1.40 

,I9\ 

.  1  6 

.  1  6 

.3  3 

.16 

.2) 

21 

.221, 

.31 

. ») 

nr 

.03 

.03 

051- 

.02U 

1 3.50 

1  3  on 

13.45 

14.00 

10.75 

1.10 

7  5 

V22 

V.i.o 

1.20 

175 

1  05 

,3  3 

30 

.0  7 

'  ’.0  7 

'  '.07 

1  3 

07 

'..70 

149 

1.70 

1.70 

2  7 

.2  7 

,1  4 

'.8> 

80 

'  82 

1.30 

TOlr, 

5.10 

4  90 

3.00 

5.53 

1.73 

.0  7 

07 

07 

13 

,07 

.93 

.95 

.95 

1.40 

,0  5 

2.40 

2.30 

2.35 

2  63 

1.43 

1  ply  of  millfeed  fo^r  one  unit  of  the ,  . 

I  mill  of  a  grade  that  (presuming  Bruck  Silk  Mills  .  !.!. 

costs  of  $0  per  ton)  will  show  pro-  Barceion-a  . . . 

fit  of  $2  per  ton.  With  the  see- h«;i;,n\";.Mo"rr.'' 

i  ond  unit  in  smooth  production,  it  i  S  ■  Crown  T rust  . 

!  estimated  the  costs  will  drop  Fo;Canada  Trust  . 

i  better  than  $2.50  per  ton.  ^^"'"conveT t*;r”  !!!!!! 

I  Minewise.  developments  at  thejCalsary  Power  . 

I  property  are  progressing  s.itisfac- ^r,F'"pl!i.'v  . 

I  lorily.  The  new  rhyolite  ore  on  c.  w."b  Boxe.*  "A'"  !! 

!  the  500  ft,  level  has  been  opened  Cent  Can.  Loan  . 

1  up,  with  the  first  interr-ection  L*’"-  P‘’-  . . 

1  /  •jx.A.  i*  /./N  4.  •  Can.  For.  Invest . 

I  showing  a  width  of  60  ft.  averag-_Can.  Celanese.  Pref.  .. 

!  ing  $5  per  ton  in  gold.  The  second  I  Do..  Arrears  . 

j  intersection  showed  a  similar  width  ^  . 

land  values  averaging  $7. .50  per  ton.  Ir.an.  P^’ei-ma'^ent' !!!'!! ! 

Over  widths  ranging  up  to  17  ft.,jCan.  Canner.*  1st  Pref 

[values  as  high  as  $16  have  been '  ' 


Vearlv 

Di» 

Date 

Rscqr.i 

Pali 

Pai4 

1  Compuny— 

Fate 

Doclar«1  Pavaq;» 

Hat) 

1934 

1-9.33 

^Apnew  Surpass.  Pri^f. 

.  7 

3., 

lulv  3 

jun.  I  5 

5U 

7 

Assoc.  Breweries.  Pief . . 

.  7 

0 

lulv  1 

jun.  1  5 

3  -it 

7 

Bank  of  Nova  Scolia  . 

.  12 

3 

lulv  3 

0 

13 

Bell  Telephone  . . . 

.  6 

julv  1  6 

lun. 23 

4  1, 

Bulolo  Gold . . . 

60c 

lun.  30 

lun.  4 

60c 

B.  C.  Power  "A”  . 

.  1.30 

3  7c 

f ulv  1  6 

jun  30 

112 

*2 

Bide  Products  A  and  B.  ...... 

.  $1 

2  5c 

lulv  13 

73c 

$1 

Burt  Co..  F,  N . 

.....  82 

3nc 

q 

Julv  3 

jun  13 

1  50 

$2 

Do..  Pref . 

......  7 

1 

Julv  3 

lun.  1  5 

5L 

7 

Bruck  Silk  Mills  . 

.  *1 

25c 

lulv  16 

73c 

Barcelona  . . 

30c 

lun-  30 

lun,  23 

Can.  Light  and  Power  . 

.  1  "7 

1  .* 

5 

lulv  I  6 

lun.  30 

I 

1 

Can.  Fairbanks-Morse.  Pfd . 

.  6 

1.. 

lulv  1  4 

lun.  30 

41, 

6 

Crown  Trust  . 

.  7 

I’l 

q 

lulv  3 

lun.  30 

7 

Canada  Trust  . .  . 

.  6 

3 

5 

Julv  3 

jun  15 

6 

6 

At  a  depth  of  6.50-750  ft 


$  I  S  July  1  (»  jun  30 

*  q  .Aup.  I  ^  I’.iL'  3  1 

1^2  q  juiy  5  Jun  I !» 

7  3r.  q  Iu!v  2  juij.  I  3 

1  \  q  jul  V  2  jun.  I  3 

25c  q  jun.  30  Jun.  I  3 

2  q  .iuly  3  jun.  2  1 

?  q  Iuly  1  jun.  ?0 

23c  q  July  I  jun, 20 
J  '^4  q  lun.  jun  1 3 
7^c  jun  30  ji.jn.  1  3 
2  3c  q  jiilv  2  3  jun.  30 
>  \  q  Iuly  I  lun.  30 
2  q  July  3  Mav  13 

>  July  3  jun  >3 

7  L  c  n  julv  3  jun.  I  5 

3 1  q  Iuly  4  jun.  1  3 


2  in  the  No.  2  shaft,  diamond  (trilling  i  Dom  Rubber.  Pref. 


has  cut  the  ore.  with  asisavs  aver- 


Dome  Mines  .  . 

Do..  Extra. 


‘aging  better  than  those  tin  the  SOOlDom.  fexuie  .’..!!!!!!!!!!!!!!!!!!!!  i'i 

ft.  level.  On  the  250  ft.  level  in  the  j  f’'"'! .  J 

No  2  shaft,  a  length  of  appro.vim- '  !!!.!!!!!!!!!!!!!!!!!!!’  5 

ately  400  ft.  as  indicated  in  the  i  Do..  Pref .  7 

lense  with  a  width  of  .some  10  ft.  :?">"■  Stores  . .  ...  .  '  2r 

Grade  is  said  to  he  heitcr  than  ;  FaiVnn**  Nicker'^'.' . . ! . '. ! ! . . ! ! ! ! ! !  z^c 
inline  average,  current  assavs  re-  Goodyear  Tire  .  s) 


.63 

,63 

.55 

.57 

.65 

31 

1.65 

1 .66 

1.60 

1.62 

2  on 

1 .00 

05’i- 

.08  44 

.08 

081- 

.  1 6  l.* 

.06 

2.75 

2.80 

2  >*3 

2.75 

3,10 

I  29 

6.75 

6.90 

6  30 

6.80 

8  on 

5.70 

47 

.47 

43 

.46 

20 

,50 

.30 

.43 

47 

.77 

.28 

4  5 

.85 

.39 

.0  t  I9, 

’  .oil. 

0  1 

’  .014* 

.0  1 

-90  ' 

.90 

.86 

86 

M2 

.78 

.73 

.73 

.68 

.72 

'^7 

.63 

1,06 

1  10 

1  0.3 

1.03 

1.53 

!  .00 

1  2 

.III, 

10 

.1" 

.50 

.10 

.25 

.2  7 

24 

.231, 

45 -is 

.24 

»0 

■">s 

10 

.1  1 

.17 

.07 

0  40 

9.73' 

9.20 

9.55 

10.25 

6.75 

'?'=i  turning  over  $15  per  ton.  A  large.  /’•I-  '"'■'f.  I 

;ft^  !  tonnage  is  being  placed  in  sight  on  Can.  Pref.  !.!!.!!!.!!!  5 

.95  this  level,  which  has  not  been  in- ;  Hoiimger  Cons.  ..  i3' 

'not  ‘eluded  in  the  above  ore  reserves,  o  <  . . 1 

0r$2  I  1  .  1  J.  .1  Ftam,  L.  Theatres,  Pref . .  7 

in  j  Pre.sent  plans  including  null  con- :  Huron  «nd  Erie  .  is 

.23  i  struetion  are  as  follows:  Deepen-  H-wey  Cold  . 

.5^'.!mg  of  the  No.  2  shaft  to  a  depth  of i ;  .n 

100  i.qO  ft.  to  provide  room  ;or  expan-,|mp.  Tobacco,  ord .  7 

.Oh  Sion  without  interference  with  pro-:  in*  Nickel.  Pref . 7 

duction.  Raises  through  the  rhyo- ;  V 

20  litO  ore  and  preparation  of  StnpeS  |  Monarch  KnittinE.  Pref . 

.26  for  actual  mining.  Further  com-|M.  L.  H.  &  P .  l  5 

plere  hlocking-ouf  of  known  and !  .  j®3 

;78  ■’  partially  developed  ore.  .-h  ch  will !  '®*Do.,  Arrears.  !.!!!!!!!!!!.!!!.!! 


6 

1  I2  n 

July 

4 

jun  15 

4  u 

6 

7 

1  •'^4  q 

jun. 

30 

jun. 20 

31-2 

7 

*2 

50c  q 

..Ldy 

30 

jun. 30 

*1 

51 

!  50 

lulv  20 

jun.  30 

<2 

80c 

*3 

I  23c  q 

l.ilv 

3 

jun.  1  5 

3  25 

4.29 

7 

•l-n  q 

lulv 

16 

jun, 30 

-  1;^ 

7 

10 

2U  q 

julv 

3 

jun. 20 

7-2 

10 

3 

\\  q 

lulv 

3 

jun.  15 

u. 

5 

7 

1  '’-v  a 

julv 

3 

.lun.  1  5 

3  ’1 

7 

1  20 

30c  Q 

julv 

2 

,Iun.  1  5 

90c 

1.2" 

7 

1  q 

julv 

2 

jun  15 

3  U 

7 

ZOc 

5r  q 

Jim. 

29 

jun.  1 5 

l"c 

2  3c 

53 

$1.25  q 

lulv 

3 

jun.  1  5 

3.50 

3.03 

'7 

I  3'  g 

julv 

3 

jun  15 

5  1^ 

7 

7 

1  "'4  q 

julv 

1  6 

lun.  30 

3.30 

1.75 

6 

1  ^2  q 

lulv 

3 

lun. 2 7 

41, 

6 

>3  Tc 

1  M 

ii,iv 

16 

jun.  20 

7 

13 

I  '>  *  .Iuly  1 13  jun. 

^  q  j’jn.30  Sla'*  3  * 
I  i-n  q  lu’v  3  I  tin.  1  5 
3c  julv  2  May  3  I 


:  acid  greatlv  to  the  present  calculated  ,  Ni^randa  .  ... 

lore  reserves.  Ihirther  'levelopment  j  [^J''"’pJ!'/j® 

,  on  the  ore  in  the  .No.  2  shaft  is  also  In.  o  ’pow^r 
!  planned.  j  Do.,  Pref 


.08 

.08 

.08 

.16 

07 

2.15 

2. 1.5 

1 .90 

1  OI 

3.30 

1.9ft 

,0.3  K 

.06 ’-4 

.06 

.06 

1  i  io 

fti 

5.75 

4.00 

’  'oi  -1 

04 

.03  1, 

'  .03  Is 

.O6I43 

OIK 

.32 

.3  2 

.32 

.32 

.65 

.32 

.03 

05 

,0  3 

0.3 

.09 

■')- -2 

.13 

.1  \ 

.13 

.  i  5 

.30 

.1-) 

.12 

1  2 

•  .  1  2 

.'2 

.59 

09 

'  '  03  ."j 

'  .0  4 

'  !o3 

'  '.03 

.0  7 

!02  4i 

.13:- 

.18 

.  1  3  1- 

.43 

,17 

1  7  7 

22 

'10 

1 . 1  > 

1.90 

1  n 

13  35 

14,19 

!5  70 

Ir'fft 

14.30 

9.00 

401, 

45 

.4'! 

.44  2, 

.43 

25 

.2d  'v 

.26i> 

.2  3 

16 

.40  Iz, 

.2  1 

.03 

.10 

.08 

.09 

.18 

"7 

.181-2 

. !  "♦ 

13 

.16 

26 

ns 

.031- 

.031, 

.03  L 

05 

.01 

1" 

.10 

.10 

10 

.19 

"8 

.031., 

.0?1, 

.05 

.05 

.06% 

.01  L 

.04 

.04 

.03  1, 

.03  ij 

06-% 

"3  L 

.10 

,10 

.091, 

.091, 

17% 

.09 

.041* 

.04  1^ 

.04 

.04 

09i« 

"4 

.1  1 

1  1 

.1  1 

,1  1 

27 

.10 

.42 

.43  le 

.40 

.43 

.72 

.)6 

.73 

.73 

73 

.73 

1.40 

.72 

.07  1* 

.073^ 

.07 

"7 

.113.^ 

.021- 

14.00 

1  4  00 

14.00 

1  4.90 

20.00 

1  4.0" 

36 

.44 

.36 

.41 

.45 

.OSL 

.0' 

.01  1. 

.0  1  3/, 

.OU, 

.04% 

"  1  s. 

.031, 

O3I2 

.03  i  j 

.03  ',2 

.07lo 

.03  it 

.13 

.13J* 

.13 

.13 

.20  * 

.05 

24  .on  tne  ore  in  me  .\o.  snait  is  also  ;  N.  O.  Power  . 

,97  '  planned.  j  Do.,  Pref . 

73  I  _ — „  I  Ottawa  Traction  . 

19  ;  Muton-Champagne  Gold  Do  ,  Pref . 

gj  I  Latest  Mine  Incorporation  prei  '!!!.!  ! 

on  !  . — . .  ,  Powf»r  Corp  .  Cum  ,  Pref 

0«  j  Toronto  Bureau  Th-  FinancHl  Times.  !_ 

I  Toronto.— MuTon-Chainpagne  Gold  Engravers  '...  , 

ft.  Alines  has  been  formed,  with  a  cap-  Pioneer  croid  . 

00  nal  sTnirture  of  .'LOOf'.Ofin  share*  o'-M'-'-nner  GoM  .  .  .  . 

53L  iwhich  1  2.50.000  are  i.sstieri,  to  de- ; ■  • ' ! ! 

O’to  ; ''P o  group  of  IS  claims  roni-  5  C.  Power.  Pref . 

I-)  ‘  prising  approximately  720  .acres  lo-i^'®'^'77  . 

09  :  catfd  in  ''  hanipagne  township,  Sud- !  Cvivanit'e  Go'd  ’  !  .!! 

fti3^jhurv  mining  division.  Supertest  Pete.,  Com. 

17  The  property  ad, loins  the  Mak-'-a  ■  9°  -  ?f'*, . 

^0  i '"hampage  Gold  Mines  on  the  north.  do!  Pref!  !!!.'.! 

25  ;  and  is  easiD-  accessible  to  ihe  main  s-jpersilk  Hosiery.  Fret. 

2!  'line  of  the  c  N.R  at  Mileage  TS.  A  5'.re!  of  Canada  . 


OS  i  the  fall  of  last  year.  Two  vein? 
01 L  !  were  discovered  during  this  work 
ft,  •*  I  and  have  been  uncovered  for 
ft4  I  length  of  several  hundred  feet. 


1 0 c  ml 

Jun.  30 

Mav  3  1 

2"c 

tfi 

2',  q 

Aue 

1 

Jun. 

30 

7  L  ', 

to 

7 

I  ini 

lun. 

30 

lun 

6 

3', 

7 

7 

I'^i  q 

Aue. 

1 

Iuly 

% 

3n 

7 

*1 

25r  q 

lulv 

3 

lun. 

1  5 

75c 

$1 

7 

1  3/,  q 

lulv 

3 

lun. 

1 

5U 

7 

*1 

julv 

3 

jun. 

I 

5  (bl 

1  30 

38c  q 

lulv 

3  1 

lun. 

3" 

1.13 

i  .50 

8 

lulv 

16 

lun. 

30 

6 

8 

*3 

75c  q 

lulv 

2 

lun. 

i 

7  5c 

I  .50 

1  5" 

lulv 

2 

Jun. 

13 

3  00 

$  1  int. 

lun. 

30 

Jun. 

13 

1  on 

i  .50 

1 . 60 

4nr.  q 

Julv 

7 

lun 

1 

1 . 20 

1  .  eO 

!  7  5 

44c  q 

julv 

i 

lun. 

15 

13  1 

1  .  75 

J2 

50c  a 

lulv 

2  3 

jun. 

30 

I  ,50 

*2 

6 

iuiv 

25 

Jun. 

30 

6 

5  Hr. 

Iuly 

3 

lun. 

1 

$1 

6 

Ilq.  a 

lulv 

2 

lun. 

1 

4i'-» 

6 

6U 

1  q 

.lulv 

lun. 

1 

4'-. 

616 

75c  q  Auy.  *3  .Auc.  o 
I  q  A)ir  *  julv  2  ’ 


!o2i-  i  0‘t.  '’’hile  new  as.says  will  he  short- 
oa  I  ly  available.  The  veins  cut  across 
I  the  property  in  a  northeast-south- 
03  it  '^'est  direction,  ajjd  are  believed  fc 
.05  *  1  be  the  continuation  of  the  vein  svs- 


Do..  \qn-Cum..  Pref 

.  n 

7  5r.  q 

Iuly  1  6 

lun.  3  9 

2.23 

$3 

Porto  Rico  power.  !*ref. 

.  7 

1  q 

lulv  3 

lun.  f  7 

7 

Photo  Engravers  . 

.  31 

5"c 

Sep.  1 

Au?.  1  7 

5nc 

Pioneer  Gold  . 

.....  ^Oc 

i3c  a 

Iuiv  3 

lun.  2 

45c 

42c 

P*‘^n'uer  GoM . 

.  12 

Iul^'  1  6 

iun. 1 5 

9c 

!2c 

Riverside  Silk  ‘‘.A*’  . 

.  $1 

2  3  c. 

lul-  3 

lun.  15 

?'0c 

$1 

Do.  Arrears  . 

23c 

lulv  3 

lun.  1  5 

75c 

5  C.  Power.  Pref . 

....  6 

11,  q 

juW  16 

lun. 20 

4M 

0 

5iscoe  GoM  . 

.  12c 

3c  q 

Jun  5fi 

jun.  1  5 

6 

12c 

Do  .  Extra  . 

)c 

jun.  30 

lun.  1  3 

3c 

2c 

Svivanite  Gold  . 

.....  20e-_ 

5  c  q 

lun.  30 

Ma-,-  2  5 

10 

5c 

Supertest  Pete.,  Com.  .  .  - 

.....  .*  ! 

2  3c  0 

lun.  30 

lun.  )5 

50c 

$1 

Do  .  Ord . 

.  $  1 

25c  q 

jun. 30 

lun.  15 

50c 

$1 

Do.,  Pi-ef . . 

.  7 

1  3.;  q 

lun.  30 

lun. 15 

31-, 

7 

Do  ,  Pref . . 

.  6 

1  M  a 

"^un.  3tt 

lun.  1  3 

3 

6 

Supersilk  Husiery,  Pret.  .  . 

.  7 

1  4^  re 

lun. 30 

lun.  13 

5  J4  b 

3  50 

Steel  of  Canada  . . 

1  20 

30c  q 

.Aug.  1 

ju’v  7 

90e 

1  .20 

Do..  Prat . 

....  1.75 

4  3  3.4  c  q 

Aug  1 

juiv  7 

.3  1  34 

1  .  75 

S  r.  Power . 

...  80c 

20c  a 

Au?.  15 

lulv  3  1 

60f 

93e 

Silverwood  Dairies,  Pref 

1 

lulv  3 

lun.  18 

3 

4  75 

TcckHu-he,  .  . 

....  60c 

I3c.  q 

Autt  1 

lulv  1  1 

43c 

60c 

Iorop*o  General  Trust 

....  r, 

lull-  3 

lun.  1  6 

4t., 

Tamblvn.  Pref  . 

.  7 

Iuiv  3 

iun. 23 

3  G 

7 

Thrift  Stores  . 

....  4ftc 

1  Oc  q 

Julv  2 

tun.  20 

•30c 

20 

Do..  1st  Pref . 

.  6M 

1  q 

iuiv  2 

Iun.  70 

4 'c 

6ij 

Do..  2nd  Pref . 

.  7 

lulv  2 

Iun.  20 

\  1  ^ 

7 

Tip  Top  Tailors.  Pref. 

.  7 

1  '"4  q 

julv  3 

jun.  1  3 

5  G 

7 

Toronto  Mortgage  . 

.  12 

3  q 

Julv  2 

lun.  13 

9 

12 

loronto  I  lei'atcrs.  Pref  .  . 

.  7 

lull-  16 

lulv  3 

5’i 

7 

luckett*.  Pref . 

.  7 

1  3;  q 

lulv  13 

Iun  30 

S  1  J 

7 

\K’(»5t  Kootenav.  Pref 

.  7 

lulv  ,  4 

Iun.  26 

5  '4 

7 

United  Securities  . . 

.  $2 

50c  q 

lulv  |9 

lun.  2  7 

1  .  30 

12 

Wr.  Hargreaves  .  . . . 

.  40c 

1  Oc  q 

lulv  2 

tun.  9 

2'c 

I71'4c 

Do..  Extra.  ........ 

5c 

July  2 

jun.  9 

1  3c 

Oc 

(a)  — Initial  dividend.  Int. —  Interim  dividend.  • — Dividends  cut  in  half. 

(b)  On  account  of  arrears.  M. — Paid  every  4  week*. 
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Record  of  Canadian  Stocks 


Wpck  r«f|inK  .lunr*  I’H,  I ! 
J’rpv.  High  !  o«'  riof.o  y 


\bitibi  . 

Do.,  prcf 
Do..  Cert,  of  Hop 

\gncw  8urpap9  . 

Do.,  prcf  . 

Alb«rta  Grain 
Do.,  prcf 

Vmalgamaicd  Klectrir 
Do.,  prcf  . 

Associated  C'anners 
Atlantic  Sugar 
Do.,  prof 
Harrelona 
Batbur?t  Paper 
V.  Bawlf  Grain,  prof 

Poatty  Hroj*  . 

Do.,  prof 
Pell  Telephone 
Blue  Ribbon 
Do.,  prof 

Brantford  Cord,  prcf 
Brazilian 

Brewers  DistilUrs  .  . 

B.G.  Packer?  . 

Do.,  prcf  . * ' 

B.  C.  Power  '  A*' 

Do..  B-  ;; 

Brack  Silk 

Building  Prod.,  (  lasa  A' 
Burt.  F.  N. 

t  algary  Power  . 

<  ‘an.  Bakeries  "A”, . , 

Do.,  prcf  . 

<  'an.  Bread  . [  ] 

Do.,  ■  ■.\”  prcf 
Do.,  "B”  pref 

*  an.  Cement  . * 

Do.,  pref 

t  an.  Foundries  &  Fore.  ' 
Do  , '  B’* 

Can.  Nor.  Power  . ] 

<  'an.  S.S.  Lines  ,  .  . . ,  * 

Do.,  pref  ’ , 

<  an.  Wire  ^  Cable  "A" 

Do  .  n  *  . 

<  an.  Bronze  ... 

Do,,  pref  . i 

t’  an.  fanners. 

Do..  1s(  pref  .  , .  ..*]*! 

Do..  2nd  pref  . . . ! 

<  an.  (  ar  &  l‘'nundry.  ,  , , 

Do.,  pref  .  ] . 

Can.  Celanesr  . . *  * , 

i>o.,  pref  . * 

Can.  < 'onverters  . 

f'.'in.  Cottons  . 

Do.,  pref 

t  an.  Dredge  &  Doek  .  . . . 
Do.,  pref 

*  an.  Fairbanks,  pref  . , . 

t  an.  Gen.  Kicrtric  . 

fto.,  pref 

*  an.  Hydro  Lice.,  pre.f 
fan.  Ind.  .Mcoboi  "\" 

I>o.,  'B” 

Do.,  tom.  new  .  .  .  . 
Do.,  new  pref  .  .  .  . 

<  an.  Iron  Foundries 

I  to.,  prof 

*  an.  Locomotive  . 

<  an.  Oil  Co  . 

Do.,  pref  . 

*  an.  Par.  Rly  . 

t  .on.  Wineries  . 

‘  ockshutt  Plow  . 

fonduils  .... 

r*n..  pref  .  . 

t  ons.  Bakeries  . 

f  ons.  Mil).  ^  Smelt  .... 

t  on,<;umera  Gas 
t  os.  Imperial  Mills 

1^0..  pref  ,  .  .  . 

frown  Nest  Coal  .... 

I  dominion  Bridge  .... 

Dorn.  Coal,  pref  . 

f.)om.  Glass  . . 

Do.,  pref  . 

Dorn.  Park  . . 

Dom.  Rubber,  pref 
Dom.  Steel  &  Coal  •H”..  . 

rtom.Sloro?  . 

r»om.  Textile  . .  1 . . . 

Do.,  pref . . 

!  tonnaona  Paper  ...... 

Drydcn  Paper 

Last  Kootenay,  com  . , , , , 

eastern  Dairies  . 

I^a-stcrn  Stee  Prod . 

Do.,  pref  . . , 

rastern  Theatres,  pref  .  .  . 
La.sy  Washing  Machine  .  . 
Fnamel  Heat.  Prod  .  .  , 
I  'amoun  Players  .  , . . 

Do.,  \'ot.  Tru**!  . .  . . 
Fanny  Farmer  Shops  .  . .  . 

Do,,  pref  ,  . .  . 

For«J  Co.,  (Mass  . 

Foundation  Co.  of  Can 
Front enae  Brow.,  prof  . . . 
I  to.,  com  .  . .  . . 

Fro5.t  Steel  &  Wire  . 

l.>o..  pref  . 

fen.  Steel  Ware.s  . 

I'o..  pref  . 

t»oorf>  ear  Tire,  pref  . . . . 
( ireat  West  Saddlery  .  . . 

Do.,  prof  . 

(»urd,  Charle.s  . .  . ,  . 

Do.,  prcf 

(jypsum  . 

Ham.  Bridge  . . . 

Do.,  prcf  .  .  . 

Ham.  Cotton,  pref . 

Ham.  United  Theatres 
Do.,  pref 

Hinde  &  r>auch  Paper 
Holt  Renfrew  Co  ,  .  .  . 

Do.,  pref  . 

Hunts  Candies  "A” . 

Do..  •  B'*  _ 

International  Coal  . 

Inter,  (.’oal,  prcf  . 
lnt«T.  Milling,  1st  pref  .  .  , 
r>o..  ■  pref 
Inter.  Hydro  Llectrie  A” 
inter.  Nickel 

r>o..  pref  . 

Inter.  Paper  pref . 

Inter.  Power  . 

r»o.,  pref  . 

liber,  t'tilitir.i  .\" 
r*o,  B” 

■larpaica  Pub.  Service 
fto.,  pref  ,  , ,  . 

Kelvipaior  . 

I'lo..  pref 

Lake  of  M  oods .  . . 

Do.,  pref  ,  ,  . 

I  aura  F.rctird . 

IJndfay.  C.  M' . 

Do.,  pref  . 

loblaw  A'  . 

Do..  -B”  . 

I  news  Theatres  . 

Do.,  pref  . 

Maple  Leaf  . 

'  Do.,  pref 

VTassev  Harris  . 

Mitchell  Co..  .J.  S . 

Do.,  pref.  .... 

Monarch  Knitting . 

Do.,  pref  . 

Montreal  (’ottons  . 

Do.,  pref  . . . 

Mont.  1-.  H.  A'  Power 
Do..  Debentures . 

M  ontreal  Loan 

Montreal  Telegraph  . 

^IontreaI  Tramways . 

-Moore  Corp  . . 

Do.,  “V  pref  . . 

Do.,  IV’  prof 

Mui^hcad?  Corp  . 

Do.,  pref  . 

McCoil  Frontonac  . 

McKinnon  Steel  . 

Do.,  pref  . 

National  Prewerics  . 

Do.,  pref  . 

Nat.  Steel  Car  ...... 

Niagara  M'ire  .... 

Do.,  prof  . 

Nat.  Sewer  Pipo  .A” . 

figilvie  Flour  .  . . 

Do.,  pref  . 

Ont.  Equitable.  . 

'Mnt.  Steel  Prod  . 

Drange  Crush  . . 

Do.,  pref.  ‘A  ’  . 

Do.  B”  . 

Ottawa  L.  H.  &  Pwr  . 

Do.,  pref  .... 

Ottawa  Traction 

Page  Horsey  Tube? . 

Do.,  prcf.  . 

Penmans  (.imited . 

Do.  pref  .... 

Photo  Engravers  . 

Porto  Rico  Rly  pref  . 

Power  Corp  ... 

Pressed  Metal*  .  .... 

Queboi*  Power . 

Riverside  Silk  “  A” . 

Russell  Motor  Co 

1)0.  pref  . 

.Shaw-.  W'alpr  R  Pwr  .  .... 

Shor.  Williams  . 

Do.  pref  . 

Simon  &  Sons  . 

Do.,  prof  . 

Simpson  '  .A”  stork 

Do.. 'B”  . 

Do.  prcf  .  . 

Smith  (Howard)  Paper  .  . . 

Do.,  pref  .  . 

Southern  t^an.  Pwr  . , .  . 
Standard  Cheifiical  . 

Stand.  Steel  &  Const  . 

Do.,  prcf  . 

oteei  of  Canada  . 

Do.,  prcf  . 

Sterling  Coal  . 

St.  Lawrence  Corp  . 

Do.,  “A"  . 

St.  Law.  Flour  Mills  ... 

Do.,  pref  ...  . 

St.  Law.  Paper  . 

Tip  Top  Tailors  .  . . . 

Do.,  pref  . 

Tookes . 

Do.,  pref 

Traymore  Cafeteria  .  . . . . 
Do.  prof 

Tucketta  Tobacco,  prel 
T*  in  City  .  .  -  - 

Do.,  prcf 

Ilaion  Natural  Ga? . 


nO'i  1)0’ 
til) 


b\'«au  Pisruit.s 
I^o..  pref 
"’aha'fio  Colton* 

■  Walker  (Hiram’  G.  &  M. 

Western  Canada  Flour 

)  urien; 

l.'n  Hair  \\>,irrn  Cria-rr., 

.Do.,  prcf 

Mest,  Kootona' .  pref 
t  Westons  Ltd.  old 

1  )o.,  new 
Do  .  nref 

‘  '  "  indf^or  Hole' 

Do.  pref 

!  •  Winnipeg  Klectri'- 

Do  .  pref 

Woods  Mfg.  Co.,  pref 
/ammerknit  Co 
.  Do.  pref  . 

'  banks 

)  anadiennr  Nat. 

Commrrcf 
!  r>ominion 

Vr-  I 

I  Montreal 
r  I  Nova  Scotia 
Royal 

$2  00  ‘I'orohto 
8'.  Loans  and  Trusts-. 

Can.  F'ermanrnt 
Int.  Central  ('an.  L(*an 
Keon.  Invest 
Huron  Ar  Kne 
$1  oO  Do..  20  p.r.  paid 

Land.  Ranking  &  i.,oHn 
IS  00  Nat.  Trust 
>1  00  ()nt.  Loan 
.<2  00  Real  Estate  Lt»an 
8  t  Toronto  On.  Trust 
»  Toronto  Mortgage 
Union  Trust 


NEW  YORK  STOCKS 


165’^  160 
170  1 72 
188  IR' 


Montreal  and  Toronto  Curb 


Week  ending  .lune  26.  lOlH 


Sales  Change  High  l/f»w  Div.  Kale 


27  17  60r  Anglo-Norweg.  Holding 

7’y  ion  O'  7',  Associated  Brew ('ries 

’a  8’v'  •*  Do.,  pref 

87);-  7:>  6',  Asbestos  . 

lO’?  V»i  MOr  Bathurst  ’B”  . 

0’ :'  0  Brath  Co.,  ' ' \"  . 

'  j  16  II  .  Brauharnuis  . 

22 'i  18  Belding-C'orticelli  . 

126  1 01  I  ‘ ,  Do.,  pref  . 

C'  MO  2',  Biltmore  Hat.  . 

•I  '2  t.i  .’  I  00  I  Do.,  pref 

72  VO  6' ,  j  Rispcll  Co  . 

1'^  2C-,  20  liU.  I  Do.,  pref 

I0(»‘  i  A.Uil 

6.7  .  '  !  Brewing  ('orp.  of  Can 

IfiO  121  -b  00  I  Do.,  pref 
?!  ■  ’  Bright  Co..  T.  G. 

*6  1  '  *'*1  Can.  Bud  Breweries  .  .  . 

20  I  8‘t  ,  (*anada  Malting  . 

2*3  111' i  •  ('anada  Paving  . 

12*  ,•  6  j  j-)^  . 

M  18  I  I  (■'an.  Vinegars  . . 

18  !•>  Can.  For.  Invest  . 

’'2  -  O  IF  .  .  j)Q  ^  pj.|»f  . 

~  .D*  (an.  .Industries . . 

8  18  SOr  Do.,  prof  . 

1.  120  00  jrust . 

l'«  Ifl'y  12  ^  I  Do.,  pref  .  . . 

11  D  6  Hb .[  Canadian  Light  . . 

lJJ*  v  8'/  I  Can.  Machinery  . 

“  1  ;  Canadian  Marconi 

Can.  Gen.  Invest.  Trust. 

12^4  '  Can.  Norlhcm  l*ower,  pref 

4*1  1»0  l.it  r?l  .'lO  j  Can.  Vickers  . 

I  Ift:.  16^  10'  ,  i  Do.,  pref  . 

11'4  t  ,  'Can.  Wire  Bound  Boxes 
^8  HO  ,•  f  ■  Catelli  Macaroni  Prod-  ”B’ 

20  16  ;?4  00  ’  Do..  •‘A  ’ .  . 

o  “  .'i.t  *^2  00  (( (;as  &  Electric 

8  16  i  Cons.  Sand  &  Gravel,  pref. 

nil  «!?!]  i  C  laude  Neon  .  . 

1*4  LIO  ]|.t  ,  ,  I  i;om.  Alcohol. 

*  Consol.  Paper  <’orp 
80  .i9  M,  J  Consol.  Press  Ltd 

,  -  *  .  .1  1  Corrugated  Paper  Bo.x,  pref 

!  '*)  ^  20  !  Cosgrave  Breweries 

1  88  fi,  $.7^00  I  Crown  Dom.  Oil 

18 »  112  7''<5  j  Curtis  Reid  Aircraft,  pref 

..  !  Champlain  Oil.  pref  . 

*4  7*4  4  . . . .  I  David  &  Frere  B’’  . 

. .  8  •. .  .  '  Dehaviland  Aircraft . 

»  3  • . . .  I  Do.,  pref  . 

18  6  .  Disher  Steel  . 

80  72  Do.,  pref  . 

V7  72  7‘J,  Distillers-Seagram  . 

*3  2’»  ,  Dom.  Engineering  . 

. .  7  I  Dom.  Motors  . 

18  10  Dom.  P.  &  T.  stubs  . 

12*3  10  Dom.  Tar  &  Chem  . 

Do  11*3  .?!  OOh  Do.,  prcf  . 

)  •;  38  28  82  40  Duflferin  Paving  . 

1  2  >)  s  1.7  TiP,.  I  Do.,  pref  . 

2  I6"x  10  2.7e  j  East.  Kootenay,  pref  . 

....  Edmonton  City  Dairy  . 

....  Do.,  pref  . 

3  English  Electric  ”A'"  . 

2  17  ....  Do..  B”  . 

.  U  8  8*4  , ,  .  Farmers’  Dairy,  pref 

••  40  It*  .  .  For.  Pow.  Sec  . 

1*3  111  107*  ;  7"^.  Fraser  Coy's 

3  I’j  .  Do.,  vot.  trust  . . 

1*2  l*>  n  ,  Goodyear  Tire,  com . 

I*'*  11*1  6‘*<  ,  Honey  Dew  . 

7ip  Do.,  pref  .  .  . . 

^■k  8i  -..  4^.^  Humberstone  Shoe . . . 


26  *  v  36*4  26  u 


N'n.  I  ar  A  I- 
\?r.  .(  For  Povr- 

\in.  I,T 

'  ’n.  ’ nt(T.  ( 'orp 
I  **0  Ain.  I  nii  ». 

■'  \rn.  S»rr’t!ng 

.\rn.  ''toe'i  I'nundrif-T 
j  ^n'.  Su'TH'- 
I  A.M'  TrV  A  Trl 

'  \m.  UonlcM 

NnaroniJi*.  ^  't'ppr»-. 
Mrbis/m 

'  tl«ntir  RTniping  Co 
tih'irn  Motors 
1'*  Baldwin  I  oo,, 

8’  Balt.  .(•  ohi»»  .  . 

BIN  Barn.sdall  (  orp 

16  ■  Brlhlehimi  Steel 

N-  '  I  Canadian  I'm-ihc 

8  r  ^  Cclanose  ('orp. 

.  (  hicago  M .  ^  St .  V.  . 

jj;  I  pr.'f 
.  ‘  ,  I  lir> filer  Mot(»rs 
•'Oc  j  ( 'otorado  Fuel 
6' t  j  (  7inso|idater|  (Jas 
Cont.  Baking  B  ’ 
oi  '  i  Continental  Can 
,.b  '  '  Corn  Prodiirls 

;  t  ’obimhia  Ga*  .  .  . 
C  '  I  I  Ml  Pont  .  .  , 

Uailroa<l  .  .  . 
1“  '  j  Foundation  Co  .  ,  . 
;  I'reeport  Tc'as  .  . . 
;  General  F^lertri<‘ 

'  General  Motors 

:  Goodrich  . 

I  Goodyear  Tire 
I  Great  Northern,  pref 
I  <»ulf  Slates  Steel 
I  Indpiration  Copper 
».  —  ■*  Inter.  Har\  ,  N..L 

Inter,  Hydro-Eler 
'  ur'^enl  Paper,  pref-  new. 

V.  Kale  K,..  •  IV 

Do.. 

int.  Tel.  A'  Tel 
•r .lohns-Manville 
'  •  Kenneeott  Copper 
Kelvinator 
Lehigh  Valle\ 

Miami  Copper 
Missouri  K.  and  T 
1’  '  Do.,  pref 

I  '  Montgomery  Ward 
I  Naiional  Riseuii 
National  (  wsh  Reg. 

N.  (  entral 
Northern  Paeitif . 

’  Packard  Motors 
Pennsylvania  K.  K. 
Perc  Marquette 
Pierce  .\rrow 
.  -«.  •  Pressed  Steel  Car 

^1  '6  i  Radio  Keith  . 

'  Reading 
Republic  Iron  R  S 
Jl  60  St.  Louis  A-  S.  F. 

•'1  .  Shell  Union  Oil 

.  ^^outhern  Pacific 

^.1  jOh  ,  Southern  Railwax 
'  r  ,  Standard  Brands 

j  Standard  Oil  of  N..I. . 

1  Sluifrbaker 
D  '  j  Fevas  Gulf  Sulphur 
Texas  ( )il 
!  I'nion  Pacific 
Ijb .  '  |r_  s.  lndu*l.  .Alcohol. 

I  U..S  Rubber 

I  U.  S.  Steel  . . 

Do.,  pref  . 

'1  06  I  Vanadium  . 

Westioghouse  . 

<  Woolworth  t'o 
I  Worthington  Pump  . 


UNLISTED  MINES 

Furnished  by  Kirkham.  Seaolon  ^  Co.  Ltd. 
Toronto 

Hid  \sl 


Canadian  Active  Bond  Prices 


The  following  quol^tiona  are  lurnisberl  bv  The  Montreal  Bond  Trader#  Aitoctalton 
as  at  June  27,  tP34. 

GOVERNMENT  BONDS 


Inl. 

Rate  Due 


Hydro-Electric  S«e . 

Imperial  Oil . 

....  R'« 

....  14^ 

1.7 

141/ 

10243  *» 

8 

1.7* 

Imperial  Tobacco . . 

....  10', 

10^' 

inv, 

10*1. 

1781  -  «t 

12' 

Int.  Paints  . 

....  4 

3*, 

860  •  1 

Int.  Pete  . 

.  . . .  29' > 

26*4 

273,' 

8.737  -•  2’x 

30* 

Intercity  Baking . 

Langley  Ltd.,  com . 

Do.,  pref  . 

....  14'., 

....  4'.; 

....  SO', 

-0 

.76 

11.7  -  1*1 

15* 

1* 

«3 

Melchers  "  A” . . 

....  14 

i»‘. 

12 

13 

870  --  2 

1.7* 

Oo.. -  B"  . 

....  «»« 

R'., 

6 

6 

Us  3t 

11  3 

Manitoba  Power  . 

. ...  2', 

.3’' 

Mercury  Mills,  pref  . 

....  15 

1.7 

16 

18 

Montreal  Exhibition 

....  )'ii 

1  Montreal  Is.  Power.  . 

'  McColl-Frontenae  Oil.  pref  . 
20c  Nat.  (irocers,  pref  .  .  . 

7' ,  North  Star  Oil  . 

Do.,  pref  . . . 

,  Ont.  Silknit  . 

. .  1)0..  pref  . 

Piiton  Mfg  . . . 

Do.,  pref  . 

peliisiers  . 

V'  t  l.)o,.  pref  .  - 

Power  (!orp.  pref  . 

I  F’pairie  C*itie8  Oil  .... 

Price  Bros  . 

Do.,  pref  . 

.?3  06  I  Regent  Knitting  .  . 

;  Reliance  (Irain  . 

Robert  Mitchell  . 

$1  OOti  •  Robert  Simpson,  pref  . 

$1  00b  :  Robinson  ('ones  ... 

itogers-Majestie  Radio  .... 

‘ '  f  .  Sarnia  Bridge  ‘.A" . 

I  Do.. ‘  B"  . 

Service  Stations  . 

I  Do.,  pref  . 

:  .So.  (Jan.  Power,  pref  ... 

‘  j  Stand.  Pav.  &  Material 
j  Do.,  pref 

‘ '  r  I  Sunertest  Petroleum  . 

,,  !  Do  ,  V.  T.  . 

Du.,  pref  . 

Stop  Sr  Shop  . 

'■  Superailk  Ho«»iery  . 

'r'"!  no,,  prof 

Tarnblyn  Drill?  Moros  . 

'  Do.,  prof  . 

Tliayors.  prof  . 

Toronto  Ktovaior, 

‘  '  f)o .  orof  . 

Thrift  Stores  . 

Do.,  prof  . 

"  ‘  Unitod  Kuol  . 

Do.,  prof 

Dnitod  Seouritioa  . • 

fjoitP'l  •' 

‘  '  Do.,  R" 

Dnitod  Distillor,  . 

-O  on  Walkoriillo  Rrowory  . 

if,  i  Wntorloo  MfE  . 

«  Whitta!  fan  . 

f)ii..  prof  . 

Inl.  Intoriin  dt'ddond. 

*  ■  '\'o  tranaaotions  this  year 

iW  Bonn,. 


not.  H2 

flOo 

I  8  .S  I  o'. 


Sf. 

-  I'j  112 


ro  401, 
09 t;  100 


Provincial  and  Municipal  Bonds 


.Arntrield  (7old  ,  . 

fiO,,  ‘  Arnttield  Syndicate 

Assoc.  Gold  Min.  Fin  . 
:  \storia  Kouyn  .  .  . . 

i  Rankfield  Gold  . 

Bathurst  .Mines  .  .  . .  . . 

B.  (.Nickel  . 

Beattie  (lobl  \fines 
;  Bidgi>od  Consolidated 
Rig  Long  Lae  .  . 

!  Black  River  .  .  . 

'  Russieres  Mining  .  ..  . 
;  ('alder  Rosciuct 
Canada  Radium 
('anadian  Rand  Gold  .  .  . 

('anusa  Mining  . 

,  ( 'asey  ( 'ontaet  ....... 

fii..'',  I  Case.x  Summit  . 

'  '  !  ( ’entral  Malartic  . 

i  ('entral  Porcupine . 

i  ( 'Inver  (iold  Units . 

;  Cochenour- Willans  . . 

•  t  'olumario  old '  .  .  .  . 

Condor  ( 'onsolidated  . . , , 

%r*  OU  i  Continental  Kirkland  .  , . . 

('rown  Reserve  . 

;  (  uniptau  . 

82  on  !  I )elta  Units  . 

I  Demers  Placer  .  . 

.70c.  hi  i  Domestic  Gas  Syndicate  . 
7/  ,  Dunlop  Consolidated  ... 

^  :  Eagle  Oil  Corp<»ration  . . . 

81  6i»h  ;  El  Bonanza  . 

I  Ivx cello  .Mines  . 

•  Forty-I'our  (Jold  . 

7*'^  j  (Kenora  Gold  . 

I  Gold  Eagle  . 

(loldside  Stock 

^  j  Great  Bear  nev«»lopment 

I  Great  Bear  Lake  Minc.s 
[  ,  (lahrielle 

•  Hardrock 

‘  Hardrock  Units 
7'  ^  '  Herhin  l.ake  I  nits  .  .  . . 

'  Horsesl’ow  Mines  ,  . 

I  Hudson  Patricia 
i  International  Gold  Mines 
’  I  Island  Minos 

i  fohnson  Nipigon  .Mining 

7»*  ;  .Inmac  (iold  Syndicate 

I  Kenty  (if»ld 

;  Kirkland  (iold  Holt  .  . . 
r»'  ,  Kowkash  .... 

'  Lafayette  Long  l.ac  .  .  .  , 
j  Lake  Geneva 
I  T.amaque  (iold  Mine? 

•  Lamaijue  Conla<‘t  (iold 

I  l.amauue  Contact  Lbiits 
Lotig  l.ac  .Adair 
U'-;  I  Long  Lae  l.agoon 

.  Macl.ooil  ('ookshutt  Gold 
'  McC^uaig  Red  Lake 
i  Alnrlin-Bird  Unit* 
i  Alatadwwan  Canadian 
!  Metals  Development 
.Midtilr  f?H.N 

rt'  .  ;  Minefinders  t.iinitod 

I  Montgomery-.Ackerman  .  . 
Miislier  Gold  •  .  • 

$1  06  I  M' ('arth>-Webb 
51  o()  Murwood  (iold  .  .  .  . 

7‘  •  North  West  Minerals  .  .  .  . 

'  )  N.  A  M  L.  I  nit« 
j  NewT(\v  Gold 

7'  I  Norinctal  Mining  .  . 

‘  No'-Ih  Tililemonl  Units  .  . 

7*  ^  I  n’t  'onnell  Gold  . 

«:;•  Pontiac  Rouyn  . 

$1  no  Powell  Rouyn  . 

■,  •  (Quebec.  Eureka  . 

mi-  ■  Queen  I  <ebe!  . 

7*'  Roche  Long  l.ac  . 

i  Rouyn  Reward  . . 

;  Ruhec  Mine*  . 

0/  I  .'^ci’tia  Gold  . .  . 

'  j  Sennelerre  (jnld  . 

Silvcradium  Units  . 

Sihrr  S’aliey  Mines  . . 

Smelter  G(»ld  Mines . 

Souidoiigii  Units  . 

South  McKenzie 
Supreme  (iold  Mines  ... 

’  "  ^  'Lalisman  Gold 

'I'ashoia  Goldfields  Ltd 
Tiblemonf  L'lan*l  Mining  . 
Titurno  Units 
Lolnirn 

Upper  t  anada  (iold 
United  Gold  lOxplorarlon 

I  Wendigo 

I  '  AViPg'dd 
I  ;  Young  Da\  idson 


$1  00  i  provincial 

V'V  Alberta 


Do 

British  Columbia 
Do 


New  Brunswick 
Do 

Nova  Scotia 
Ontario 


Ontario  (Hydro  Klecirie  Power  CommiMioni. 

Do .  .  • 

Prince  Edawrd  Island 

Quebec  .  •  . 

Saskatchewan . 


.$3  00  ;  MI^ICIPAL 


2V<  24(3 
4h  4  Vi 


City  of  CharlPtietown.  P.fc.l . 

City  of  Edmonton,  Alta  . . 

City  of  Hull.  Que  . 

City  of  Moncton,  K.B  . 

Citv  of  Montreal,  Que  . 

Do  ^  . 

Montreal  Metropolitan  Commission . 

City  of  Quebec,  Que  . 

(!ity  of  Kcgina.  Sask  . 

City  of  ?4unt  John,  N.B.  . 

City  of  Shawinigan  L'all?,  Que  . 

City  of  Sherbrooke.  Que  . 

City  of  Sorcl,  Que  .  . 

City  of  Three  Rivers.  Que  . 

City  of  Toronto.  Ont  ....... 

City  of  Winnipeg,  Man  . 

•Pavable  Canada  and  New*  York. 
zPayai>te  Canada,  New  Y>rk  and  London 


fi'. 

1  .Meh. 

164  V 

161 

06 

’•'’r 

1  .fan. 

1918 

64 

■SO 

fi''f 

1,7  Feb. 

194. 

66 

00 

24  Sept. 

19.76 

62 

00 

4*.: 

1  Get. 

16.'.3 

87 

60 

6'  ^ 

1  .Apr. 

1947 

100 

00 

4’v 

1  Apr. 

1686 

88 

no 

.7t., 

1  Jan. 

1952 

110 

70 

4  u 

1.7  Apr. 

1961 

10.3 

00 

41 4, 

1 5  Sept. 

19.72 

103 

70 

,7)  . 

1  Feb. 

1947 

1 12 

70 

4’i 

1 .7  Jan. 

166.7 

106 

0t» 

4*'; 

1  .lune 

1670 

160 

60 

4'', 

1  Aug. 

1977 

100 

on 

4«4 

1  .Ian. 

1670 

108 

no 

4*2 

1  Oet. 

1914 

102 

.70 

4*1 

I  Aug. 

16.78 

103 

66 

fi% 

1.7  Mch. 

16.72 

68 

70 

.7)  u 

1  Oet 

16.72 

64 

.70 

5''7 

2  Dee. 

16.79 

60 

on 

4*7 

1  Nov. 

1660 

162 

00 

1 .7  pec . 

1642 

88 

06 

5^r 

1  Nov. 

1643 

63 

.iO 

5'', 

1  July 

1645 

103 

00 

.7*' 

1  May 

1654 

162 

00 

v'i 

1  .Apr. 

1671 

68 

00 

4).., 

I  May 

196.7 

6.7 

50 

r,C^ 

1  .July 

1638 

100 

.70 

4*, 

1  Aug. 

1642 

86 

00 

4*2 

15  Apr. 

1971 

102 

00 

5’*r 

1  Nov. 

1945 

66 

no 

Dy 

1  Nov 

1948 

68 

75 

4’"c 

1  .Aug. 

1946 

8d 

50 

0*  y 

1  Mav 

1960 

6g 

00 

4  L  v, 

1  Apr. 

16.72 

105 

00 

1  Mrh. 

1642 

100 

.70 

\ai,pd  Unlisted  Can.  Securities. 

16.3  00  Supplied  b>  (  ameron.  Pointon  \  Merritt, 

66  :,()  !  Toronto 

161  00  I  liifliisUial  Bid  .A* 

64  .)0  Acme  Glove  prcf.  A- bonus  com  $M  Ou 

DO  20  Acme  Earmers  Dairv  7*,  prcf  I.S  00  jp 

162  00  Andian  National  (*orp.  37  06 

DI  00  B.('.  Pulp  Paper  7'  .  pref  66  f> 

112  .70  Burns  P.  A.-  Co..  Ltd.  6C  prel  7  .76  6 

101  50  ('anada  Ar  I )om.  Sugar  com  16  00  47 

10.7  .70  Canada  Packers  7M  prcf  .  102  60  103 

111  00  I  Canada  Packers,  com  ,  30  .70  46 

168  00  Can.  Wire  A  Cable  6*3*  r  prel,  78 

102  00  Can.  West  Nat.  (jas.  prcf  66  66  02 

101  .70  I  Calgary  Power  6'^  prcf  88  66  60 

110  00  !  ('an.  (leneral  Inv.  Trust  .7  46  .7 

104  .70  (’an.  Industries  Class  B  "  1-77  66  160 

104  .70  j  Cun.  I rdustries  prcf  .  137  06  1  I6 

160  .70  ,  Can.  Westinghouse  47  70  46 

67  on  Chase  A  W  .  prcf  .  20  00 

62  00  (  laudc  Neon  prcf  A  bonus 

j  Com  .  3  .76  ,7 

10.3  06*  Cons.  I)iv  Stand,  pref  12  60 

60  .70  j  ('opeland  Flour  Mills  Units  1  06 

66  .70  j  Dom.  Found.  A  Steel  8‘  t  prof  68  00 

10.7  06  t  Dom.  Foundries  A  Steel  com.  6  2.7  10 

104  00!  l)om.  Manufacturers,  prcf  60  60 

66  .70  1  llunlop  Tire  7'^<-  prof  ..  67  00  '/O 

67  ,70  Eastern  I  lairies,  pref  ...  12  .70  14 

I0l  .70  Federal  Grain,  pref  . .  1 1  .70  16 

88  00  Freiman  A.  .1..  pref.  .  60  00 

10.7  00  Goderich  Elevator  A  Transit  .  7.27  8 

101  00  Gen.  ,StecI  Wares  “’  i  prcf  28  .70  26 

100  7.7  Greening  B.  Wire  pref  ..  66  06  66 

88  .70  Guelph  Carpet  6*3‘'c  Pfcf  .  80  00  8.3 

106  00  Highland  Dairy  7' ,  pref  ,  .  61  00 

106  70  Highland  Dair\  com  .  .3  77 

102  00  j  International  Prop.  34  00  34 

!  Inxestment  Foundation  Unit#  38.00 

i  Inventors  Rovalty,  com  ...  .7  oo 

I 


of  Canada  Ponds 


Cnnvsrsi'm  IsMies 


,  Avalon  Telenhnnr 

,  A'nn  River  Power  . 

I  Feauharnofs  Power  . 

*  K  ,  Beaiiharnoi*  Power . 

'  f'CRuha^nois  Power 
■  Bell  Tel.  of  ('anada 
*s  I  British  Columbia  TV'wer 
*4  :  Brit’sh  Columhia  Power 
I  Ftrit.  ("*01 .  Telephone 
I  (‘algarv  Powor  Co 
j  (  an.  Northern  Power 
*x  I  ('anadian  1  tgbt  S  Pwr  New' 

I  Cedars  Rnnids  Mfg  A  Pwr 
I  fiominion  Telegraph  A 
X  I  r>uke-Prfee  IN'wer 
"x  j  Gatineau  Power 
I  Gatineau  T'ower 
1  Hydro-Elee  .  Pond  A  Sh 

*  x  .lamaira  Public  S^erviee 

'■  J,  j  Mael  aren  Dtiehrc  Power 
j  Maritime  3'rl.  A  Tel 
I  Maritime  Tel.  A  Te’ 

1 4  I  Afontreal  Island  Power 
i  Montreal  I  t.  Ht.  A  Pwr 
Montreal  L(.  Hf.  A  fVr 
c  j  Montreal  Tramwa's 
,4  I  Montreal  Tramways 
I  ;  Afontreal  Tramwa's 
’  Vat’onal  Ligbt  S  T'nwer 
^  ;  New  Rrunswirk  Power 
1  Ncwfoundl.ind  T.t.  A  Pwt 
I  I  Newfoundland  I  t  A  Pwr 
^  I  Northwestern  Utilities 

*  ;  Nova  ^M*otta  Li.  A  Pwr 
‘4  1  Ottawa  It  Ht  A  Pwr 

Ottawa  \  allev  power 
X  ;  Porto  Rico  Railw'S's 
4  Porto  Pico  Railw'Mxs  .  . 

,  Power  ('orporalion 
■ ,  i  Onrhee  Power 
'i  Rio  do  -laneiro  3  r,  I.t  Pw 
I  Shawinigan  Wat.  A  Pwr 
j  Shawinigan  Wat.  ,(  Pwr 
'  Shawinigan  (A'atrr  A  Pwr 
'  Southern  ('anada  Power 
^  [  United  Seeurities  < 'orp 
,  ;  West  Kootena'  Powe* 

.  t  Western  F'w’f.  Co.  of  <’an 


C  anada  Steamship* 

Canada  Steam«h*r'« 

Canadian  Par.  Ra6«av 
Canadian  Pa**.  Railwa.' 
t'anadian  Par  Railwa' 

Can.  Nat.  PR-.  (Tiom.  Gua** 
Can.  Nat.  RU*.  iI>om.  Guar.’ 
Can  Nat  Rb  ,  Dom.  Guar.i 
French  Nat.  Mail  SS 


j  Abitihi  Power  A-  Paper 
Ai  adia  Sugar  Refining 
;  Alberta  Pacific  Grain 
j  Amen'<*an  Sales  Book 
!  ‘Ames  llolden  Tire  .  .  .  . 
I  .Atlantie  Sugar  Refin  .  .  , 
i  Atlantic  Sinrar  Ref.  Debs,  ,  . 
i  Booth  Buildings  (Ottawa 
i  Rrandram-Henderson  . .  . . 

I  British  American  Oil  . 

j  ('algarv  Tirewing  . 

,  ('anada  Bread  . 

I  ('anada  Cement  . 

('anada  Panpr  . 

('anadian  Canners  . 

C anadian  ('oppor  Ref . . 

Canadian  Cottons  . 

Canadian  A'iekers  . 

Consolidated  Fn  v . 

C opgolidated  Paper  . . 

r onsolidated  Press . . . . 

C onsumers  Glass  ...... 

Cosmos.  Imperial  Mills . 

Davies.  Wm  . 

Dominion  Canners . 

Dominion  Coal  . 

Dominion  Realty . 

^  Dominion  Sq.  ("oro  . 

Dominion  Tar  A*  Ghem  .  . , . . 

Dominiott  Textile  . 

Donnaeona  Paner . .  • . 

.  Eaton  T..  Realty . . . . . . 

3  L'amous  Plavers  . . 

Federal  Grain  .  . . 

Frontenac  Breweries . 

General  Steel  Wares 
Good.vear  Cotton  . 

4  Great  I.akes  Paper . 

Hamilton  Cottons  . 

Harris  .Abattoir  . . 

Holt  Renfrew  . 

;  Kingston  Elevator  C'o  .  .  .. 

I  ake  A*  Rail  Warehouse 
Lake  St.  .fohn  Pwr.  A  Paper. 

!  Linton  .Apartments 
;  I  f*wney,  W.  M .  ('o  .  . ,  . 

i  ATaple  Leaf  Milling  . 

j  Massev-Harris  . 

I  McColl  F’rontenac  Oil  .  . . » 

I  Metropolitan  Building  ... 

!  Montreal  ("oke  A*  Mfg  . 

;  Montreal  Cottons  .  ... 

Pacific  Burt  . 

!  Penman’s  Ltd  . 

;  T’ri«  e  Bros  . 

:  Provincial  Paper  . 

1  Diiei  n.-s  Hotel  . 

i  Reliance  Grain  . 

j  Ptordon  T'lilp  . 

:  ftolland  Paper  . 

J  I  Simpson's  Ltd 

.Smith,  Howard  . 

j  Steel  of  ('anada  . 

!  'Loronto  ( 'arpet  . 

}  1  'nit«“d  Amiisemcni  . 

i  United  G.as  A-  I'linl  . ,  . 

•  United  Grain  (Jrowers 
Wabasso  Uolton 

*  Waimslex'.  ('has.  C«»  . 

j  Western  (irain 

I  Wimlsor  Hotel 
;  \A  nods  Manufacturing 
Wolthausen  Hat 
I  ('  Canada.  N  Sew 


.3.7  ,  l.oew's  1  oufion  V‘ ,  ?)ref 

2(7  ,  Maple  Leaf  (iardens  pref  A 

13  06  I  Bonus 

3.7  Massev-Harris.  pref 
'  National  (Jrorers,  com 
16  60  I  North  .Arner.  Trust  16.73 
.38  '  North  Ameriran  Trust  I6.7v**6 

72  ;  Prov.  Paper  7'*,  pref 

1  10  I  Reliance  Grain  pref 
12  ‘  Robinson  Cons-  Cone 
20  ;  Holland  Paper  pref  AV.W 
26  I  Ruddy  F.  L.  pref 
36  •  Second  Stand.  Royalties,  firef 

01  ■  Silverwoods  Dairv  Ltd.  pref 

3V  t  Silverwoods  Dairv  com 

1  1  60  1  Standard  Fuel  pref,  A  bonus 

36  t)6  }  Thavers  Ltd.  com 

0,7  '  United  Grain  (irowers 

31  ,  We.stern  Crrain  prcf 

16  66  .  Wonrl  Alex.  A  lames,  pref 

.3,7  i  Trust  A'  l/OHU 
.16  I  British  Mortgage  A  Trust  .  .. 
.  1.7  I  (  apital  Trust 

12  i  (  bartered  Trust 

I  12  I  London  &  Western  Trust 
20  66  !  Midland  Loan  A*  Saving? 

I  16  ;  Mortgage  Discount  6"^^ 

28  '  Premier  Trust 

1  16  I  .Security  Loan  A  Sayings 

,'1  \  Traders  I'inance  ‘A  pref 

36  ;  Trust  A  (“lUarantcc 

36  Insurance 
,  (  anada  I -ife 
i  Canadian  Fire  Insurance 
'  Confederation  I. ife  26''  ^aid 
»•  I  I  )ominion  F'ire 

.....  i  Excelsior  Life  36'  ,  paid 
'  I  (treat  West  Life 
:  Imperial  Life 
'  Manufacturers  Life 
II.  nn  i  Monarch  f.ife  16'  ,  paid 
I  National  Life  27'.  paid 
j-jfl  Sovereign  I  ife  27'  7  paid 
27  ■  ^tin  Life 

4"  ".n  !  Western  A.ssurance 
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4  66  Grouped  I neomc  ^  , 

•|4»w  Prjcetl 

2  '6  'Quarier'v  Income  Share*  I  28 

18  .‘*0  ‘United  Fixed  2  36 

■t  .76  ‘United  Insurame  Lruat  IL 

1  60  ‘United  N  7  .  Bank  Trust  :t\ 

2  ,76  ‘United  Oil  Trust  ,7  oo 

8fi  no  nfslrlbii(4>rrs*  Group  Inc. 

1  North  Amrr.  Trust  Shares  167,3  I  81 
8  V.S  ;  Do  .  16.7.7  Hi 

78  60  Do..  lO'.fi  2  .31 

Do .  1658  2  3i 

IDj  ‘Cumulative  Trust  Shares  .3  6.7 

Mkt.  AnifrlcMii  DftposHor  Corn. 

Afkt  ‘New*  (  orp.  Trust  Shares  .Arrum  2  31 

‘  Do..  Distrib  2  31 

'l  ive  A  ear  Fixed  Ttupt  Share*  .  1*  4 

11  60  (  nrporate  Trust  .^hare**  2  68 

8  .76  *x  .s  Fund*. 


New  York  Curb 

.bine  20  ,fiina27 


no  OU  {  , 

.*,.7  00  .8  06  ,  •: 

124  00  136  66  ]  ] 
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EASIER  TREND  ON 

STOCK  EXCHANGE  board  room  UP  10  PER  CENT 
DURING  THE  WEEK  lb'  — :  OVER  LAST  YEAR 

I  Hr<  inevitable  effect  upon  the  Nine  fewer  stores  were  operated  ' 

,,  ~Z''  o  •  .  security  inarkets  of  credit  con-  —  IdurinK  this  period  iliiiti  iit  the  sanie  j 

Ivlany  Declines  of  a  Point  or  ditions  are  emphasized  by  R.  Moat  Total  of  $15,526,327  Compares i  period  hist  vear. 

Ail.  _ a _ 1_  __1  A-.  _ _ _ 4 _ 1  ^  ^  •  I,.,.  ^  ...  .  I 


Heard  in  the 

Board  Room 


THK  inevitable  effect  upon  the 
security  inarkets  of  credit  con- 


lJULY  DIVIDENDS 
UP  10  PER  CENT 
OVER  LAST  YEAR 


Dominion  Store  Sales 

Down  in  4- Weeks  Period 


More  Both  in  Montreal  and  *  members  of  ihe  Montreal  With  $14,086,809  in  Sales  for  the  :m  weeks  ended  .fnne 

Toronto  Stock  Kxchange.  in  their  periodical  1933  "''It  showed  a  decline  of  1.2  per 

_ market  review.  Suggesting  that  a  _  cent,  at  .'tS.hSlt.i’.on  auaiiisi  Jh.ii'in.ni.’T 

Af^x/AMr'irc  VA/CDir  iriru/  ma.jor  iip-svving  nia.v  he  a  conipara-  .  r^i\/irDcicii7rv  1  icnr  the  eorrespf>n'iirig  period  (tf  inr,.t. 

ADVANCES  WERE  FEW  (jvo  early  development,  the  review  A  DIVERSIFIED  LIST  is 

-  says;--‘MusT  as  the  security  holder  -  --  operating  fewer  stores  it  would  ap- 

Pr«fcrred  Stocks  of  General  of  l!)2!t  ultimately  awoke  to  the  re.al-  duly  dividend.s  wdiieh  .ire  sdu  dul- !  pear  that  volume  of  sales  per  iinii 
Steel  Wares  and  Power  Cor-  'hat  the  supply  and  price  of  i  ed  to  be  paid  by  I2:i  I'anadian  cor- 1  ^vould  be  slighily  higher. 

credit  had  again  taken  control  of  I  porations  will  aggregate  .!:',."...'.2d.:;2T.  Comparattve  sales  figures  follow: 

j  values,  so  it  is  safe  to  predict  that  |  according  to  the  analvsis  l.eiow  pro-:  PmoH.  fft  niJ 

— Bank  Issues  Easier  .'we  arc  on  the  eve  of  a  similar  awak-|  pared  by  The  Finaneial  Times.  Tbis  *  J" 

-  lenin.g.  For  hl.story  provc.s  beyond  ;  total  eoinpares  with  $1  l.ii.^ibsmi  di.s-,4  24.  i/i’R!27i  i/))5!t.i4 

On  eominijed  low  volnnie  of  trad-)a  rioutit  Ih.ii  this  gre^tt  fundamental  !  tributed  in  the  eorrcspond  iig  moiiili  4  wk-,  to  Apr.  21  i.5ni.7H>  i.vor.4iR 

mg  the  majority  of  issues  on  thejfactor  must  ultimately  assume  eon- I  of  last  year  and  represeiit.s  an  ot-ij'*^''  <'■  ^'av  m..  i.54i.2R'i  ! 


With  $14,086,809  in 
1933 


ADVANCES  WERE  FEW 


A  DIVERSIFIED  LIST 


duly  dividends  wdiieh  .ire 


NO  PROGRESS  AT 
LATEST  MEETING 
OF  DAIRY  CORP. 

Adjournment  Taken  on  Invalid 
Grounds  Until  July 
3rd. 

ACCEPTANCE  IS  URGED 


<'anad!yn  cxchaiiccs  a^;^lIn  dpciinffi  j  of  luhics.  and  prifc  levels  o\er-:orease  of  10.:;  per  cent.  In  '.\‘2  t^ie 
during  the  pa-si  wppK.  I  hc  nnnibef  )  all  otber  fr 'tors,  and  that  it  »  f(»ii  p.onicwhal  short  of  jil  leil- 

of  price  chances  of  a  poini  f>r  nioreji'in  in  the  fullness  of  tinu'.  <‘ause  ijon  dollars.  'I'hese  results  aiein 
was  crcat.f'r  ibaii  in  recent  weeks, !  Pi  ttspei  it\  to  .crow  out  of  rlepres-  dicatioiis  of  ihe  ciirrenl  inip;'f*'e- 
and.  except  for  a  few  preferred  !  ^^i'^n  in  spite  of  niisaovernment.  PPJ=^- '  iiient  in  dividend  trends  w  hicb  lia> 
stocks  *Ti  securific.*''  with  <1  nfirro\v|tilen(e,  and  strife.  In  spite  of  ^^np|p£^pJ1  under  wav  since  ihc  t*ei^in"i 
market  were  almost  entirely  on  the '  I'^ilures  and  excessive  eommodity  year"  ' 

dow  n  side.  :  surpluses :  in  spite  of  politieal  ex-  ^  •  . 

A  survey  of  this  rather  imp^'Sins; 


4  Wks  to  F  eb.  24. 

4  wks  In  Mcir.  24 . 
4  wk'*  to  Apr.  21. 

4  ^ks  to  M^i\'  19.. 
4  wks  to  .lunr*  16. 


1.541.269 
I .  >  5  7  . 6  (>  i 


$8,989,309  $9,099,927 


StronA:  spots  anion.u  rhe  more  ac-  pennientation,  currenry  . . .  _ _ 

five  i.s.sue.K  included  ‘brndveiir  Tire,  i  labor  frotibles,  and  rbe  prohlem.s  of  i ' '''f'al''  'be  fact  that  m  ce  <  .m- 
up  2''4  and  lien  Telephone  up  1  (c.xeesstse  .lebt.'  ^"'l'  I""',,""'-  "rn'mlit.^ 


up  2''4  and  liell  Telephone  up  1".. 
while  Steel  of  Caitada  preferred 
came  out  U]»  a  point  and  .National 
Breweries  prolerretl  up  ’m.  Frac¬ 
tional  gams  were  regislered  by  (ien- 
eial  Steel  Wares,  up  •'s  and  Building 
Products  up  tj.  .Vtitaricc.-^  iiniong 
preferrcii  slock.s  and  generjilly  in¬ 
active  i.s.-ues  wt'te  feaiured  by  gttiiis 
of  12  points  in  General  Steel  Wares 
preferred  and  Si-  iti  l’ow»>r  (  orp. 


n.  (’.  rnekers. 


in  excess  of  a  million  doi'ar.s,  j 
tiiiniely.  Montreal  Power.  Iiomej 
Mines  and  Bell  'rele))Iione.  Tbe 


The  Montreal  stock  exchange  has  month  of  Inly  is  a  heavy  oiie  from 
nnouneeri  that  the  .shares  of  Bril-  'be  point  of  view  of  numbers  be- 


up  •’sand  Building  :  “"nouneeri  that  the  .shares  of  Bril-  'be  poini  of  view  of  niim 
.Vdvaricc.s  iiniong  lt'h  i  olunibia  J’ackers  I.imiteri.  will  ;  cause  of  the  popularity  of 
and  generally  in-i''o  removed  from  the  trading  list  at  corporation  fiscal  years  ending  with 
the  elo.se  of  business  on  June  .lOin.  the  calendar  year.  The  great  ti  ajor- 


ihe  close  of  business  on  June  .lOin.  the  calendar  vear.  The  great  ti  ajor-  Recent  strength  in  Oen";  al  .Sieel 
The  eonipatiy  is  makin.g  a  chan.-e  ity  of  indivicJual  dishiirsentonis.  it  |  Wares  preferred  has  reaftired  the 
in  its  iiatisier  facilities  which  wiil  Will  he  noted,  are  in  the  category  unlisled  section  of  ihe  Montreal 


preferred  on  ihe*  .Montreal  <'urb^"‘''  ecmply  with  the  listing  require-  below  $100, oon. 

Rawlf  Gram  tpreferrocl  canie  out  up  'h"  Stock  Exchange  after  Some  changes  mtted  for 

I’,-!.  Dominion  tilas.s  preferred  iiji  .1.  "utt  date.  \  (harge  is  to  be  mad"  riod  include  Braloriie  tip 

International  Power  iirel'erred  up  J  I’”  iriin.sfer.s  on  and  after  .luly  I,  cents  to  l.'>  eenis  qtiarlcr 


will  he  noted,  are  in  the  category  tmlisleii  section  of  ihi-  Montreal 
below  $100,000.  Curb  .Market,  with  the  stock  show- 

Sonie  changes  ivtted  for  llir  pe-  ing  an  advance  of  more  than  12 
riod  include  Bralorne  tip  from  12'4  points  over  the  past  few  weeks. 


[yindsa.v  preferiod  up  i>.  and  \  icker.s  "  hen  the  shares  will  be  li.sted  on  |  ers  is  paying 

preferred  tip  2.  On  titp  .Montreal  i 'ho  .Mont  real  t.Tirb  .Market.  burseiiieni  of  $1  against  $l.rie  fori  which  has  heen  the  ititiin  faeiiti  in 

<  urt>  International  Paint.^;  gained  a'  this  i-onneetion  the  following  the  full  12  nionllis  of  iri:;.2,  Jtoitie  Ihe  higher  range  of  quotations.  If 

full  point.  notice  was  issued  by  the  .Montreal  i  .Mines  has  doubled  iis  reguliii'  ili-|is  reported  a  niiniber  of  hii.ver.s  have 

The  fon.struction  and  steel  stock  ^'"ok  excditingc.  videnil  of  2.",  cents  and  paym.,  tin  i  been  (ucking  it))  the  issue  a.s  a  long 


cents  qtiarleriy.  Sim  It-  Inciuiry  for  the  slock  lias  met 


relinqui.shed  a  portion  of  their  last  "-'i  the  request  of  the  eonipany  |  pxira  of  $1.ri(i.  noininion  Textile  btis 


ig  lewer  soocs  .  ......  fim^..  I 

tit  vohime  ol  stiles  )ter  iinti  .  ..  ,  I 

oe  slightly  bigltor.  |  Toronto.  N-.  prt.gress  was  made' 

*'omparniivp  salrs  fii^tiros  follow;  fir  the  umoUn.^  of  .sUiiroholfiorP  oft 

Un  27..  ft.jn.ni  fi.loR.2"7  """•>•  '  "'•P-  '‘onsider  j 

FVb.  24  I.4SI.037  i.sol.stR  ,),,,  same  rbin  '  i  reorganization  ; 

>  Mgr  24  l.i.’R.27t  I.j)5.t.t4  j  .  •  j  I 

Apr  21  t  5nv.7H.  I.V0V.4IR  which  had  been  termed  uiifatr  and  i 

Mav  n..  I.541.2RA  i,jV4.nt7  pn retisontible  by  Mr.  Inr.tire  Middle- j 

>  tuns  IS.  i.iV/.Hftt  i.584,Oit  „ecks  ago.  .John  len-: 

fs '>fti),3eo  S9,ni'i,a27  niiigs  liel.l  ibal  Mi  Justice  .Melgvoy  ' 

_  '.J . 1  _  liiiri  r.xcerdecl  bis  authority  in  per-; 

> /vfTfX aafx kf  >11  llT  milling  tinoilier  meeting  of  share-: 

lIlVrIVIrNI  lll  iK.ldns  to  he  called  to  consider  Ihe  |  ! 

• "  f  JU UlEilx  *  111  .stime  plttn  of  reorganization  and: 

I  P'rrPI  117&riPC  "'at  to-day’s  meeting  was  thereforej 
I  Nlrrl  WAKr.l1  invnlidiy  called  and  invalidly  held  ! 

I»  DIUlJM  11  resiilf  of  the  meeting  wasj 

ipn  I 'TIAMC  ITAI  an  tuliournment  until  Tucsdtty.  .Iiil.'  i 

LiKAllUrlu  HULU  "  - 

Ajatiam  AVTAxwf  j.  A.  t ’atilder.  pre.sident  and  manag- 1 

- -  director  of  Dairy  Corp..  presid-  ' 

:h  in  Stock  Thought  to  ed  al  Ihe  meeting.  He  slated  thal  j 
;ct  Betterment  in  Con-  at  last  meeting  of  .shareholders 
ditions  '  hf’  cent,  of  the  shares  re- 

_  J. resented  voted  against  the  plan,  if 

.  .  e.rpi  'bt'  .'ppositinn  of  the  Bank  of  Tor- 

t  onto  he  excepted.  He  urged  tha-  it 

trelerred  has  /'’...  ted  he  ^  shareholder.s 

sort  on  of  iho  Montto.u  r  u  ,  j  j 

irkel,  with  the  st,.ck  show-  '/'  fPP'-'’ve  "f  'h"  Plan  and  avoid 
tdvance  of  more  (ban  12  'n'her  expense  for  lavvyers.  Trotc 
ver  the  past  few  weeks.  /fnntreal  interests  ht.d 

V  for  the  stock  has  ,„ot  ''7"  . '••^'’/'nsent  upon  the 
limited  sttpplv  of  elfe-mgs  ahopfion  of  the  plan  by  Inly  l.,and 
as  heen  the  main  factor  in  'f  "]'«  "ere  not  done  he  eompimy 
ter  range  of  q, total ns.  Ifl""”!'!  .‘sustain  a  heavT  loss, 
edit  number  of  hit.vers  have  "  Proposed  by  .Mr  Spence 

king  up  the  i.ssue  as  a  long!'""'  f^e  plan  of  recvrganization  be  | 
tinsi  the  time  when  .ippr-  ant  ended  to  provide  that  no  prefer 


IMPROVEMENT  IN 
GEN.  STEEL  WARES 
OPERATIONS  HOLD 

Strength  in  Stock  Thought  to 
ReBect  Betterment  in  Con¬ 
ditions 


half  ye.arlv  dis-  only  ti  limited  supply  of  elfe'iijgs 


week'.s  gain.-.  Cement  being  off  a  'he  eommoii  shares  of  British  Col-|  again  placed  the  eonimon 


/.It  j  tors  may  he  in  a  position  1.- 


point,  Itoniinion  Bridge  down  I  '...  uuihia  I’aekers  l.iniiled  will  be  re-!  a  $1.2.5  .luarlerly  habits.  Ilollingei  sider  some  ticti.in  regardmg 
and  Steel  ..f  '  anada  off  a  point,  moved  from  the  official  list  at  the'  j.s  paying  anoiliot  I  fM'i-  i-.'ut.  and  dends.  which  have  heen  in  a 
Dredge  down  I'.,  and  Gypsum  off  <'l..se  ol  bu.'iness  Jtith  .lune,  Bib-l.  .  Wright  Hargreaves  an  .-'xlra  of  r.!  since  .May  15,  IhJI.  Officialiy 


i;i:D.  Officialiy  there 


red  shares  should  he  issued  without 
Ihe  ronseni  of  kO  p(>r  cent,  of  Ihc 
new  class  ,V  .shares  outstanding. 
Wliile  the  motion  was  wilhdrawri 


After  that  date  tlie.se  .shares  "'B  |  cpnis  a  slitire.  In  addition  i..|'i<se  is  no  indication  at  present  liiai  this; 


Ihe  uiilii.v  group  was  senerallv  he  listetl  on  the  .Montreal  t  urb  ;  Riverside  Silk.  Niagara  V.ite  and  |  is  likely  to  come  about  at  even  an! 
w  eaker,  an  outstanding  exception  Mdrkei."  i  Investment  Foiinclalion  are  pa;. mg  |  aiiproxiinately  early  clat.v  I 

being  citv  Ga.-  on  the  .Montreal  t'uri)  .Ndiiee  was  given  on  the  Montretil  i  account  of  arrears  on  ilieir  pre- 
vvhieh  more  than  doubled  it.s  price,  "urh  .Market  thal  there  would  I'C  ]  ferred  st(iek.s. 
bring  up  I  i.ojnts  f.ir  the  week,  listed  on  .luly  Jrd,  J!i, 610  shares  77r  i  Jul,  iiivirtp.i.i  Pa.vnienG 

Shaw  iiiigan  lo.st  it.,,  B.  '  Power  eumulative  preferred  slock  <vf  $100  |  '  ’  pj,.. 

•2V’  .-tun  .Montreal  i'owcr  were  off  Pat  value  and  277,831  fhares  .■oni- ^  Kat"  ah'-  Amsan. 

'8.  .Montreal  fiainways  licclined  J  nioii  stock  no  par  value,  Rrifisn  ,  pji  »  3,?  iii.tdS 

puint;'.  ainl  Ura/ilian  was  of  as Packers  Limited.  :  Assoc,  nrpurrie.^,  pM  ^  ‘4^•  Q  21.271 

wa.s  Power  t  orp.  Canada  Northern  V  v  ip  v  BciiTeUhon..  luv  q  i .rsTvs" 

Power  moved  against  the  gener.il  ll.miiniim  Mores  Biltmorr  tlatj.  .-.Or-  ■  (}  in.non 

trend  of  the  group,  being  up  a  .  Brantford  Corrl.,  pr<>t  .VO,'.  (.5  III.RH'I 

point.  ■  Although  sales  of  Dominion  Stores  .'I;/’  i.vt/non 


it  up  at  the  ad.joiirned  meet- 1 
Mr.  I'aulder  slated  lha  the; 


aiiproxiinatelv  earU  date.  I  .  ,  '  , 

On  (he  other  hand,  the  eurreni  I 

fiscal  vear  is  showing  a  chstaptial  |  Atmendmen  to 

improvement  in  .sales  volume  ^nd  i  h'* 


"s.  .Monireal  Tiamway.s  ilcclineri  1  H'"!  stock  no  par  value.  British  ;  f"'"' 

point:-;,  and  Brazilian  was  of  gg  .Columbia  Packers  I.imiteri.  :  Assoc.  Browcoo...  prr-t 

wa.s  Power  t  orp.  Caiiitda  .N’orthern  V  A’-  ip  v  Bcii*TXphono 

Power  moved  against  the  gener.il  llcmiiiiiiin  Meres  Biltmoro  Hata 

trend  of  the  group,  being  up  a  .  Brantford  Cord.,  prot 

point.  "  .Mthough  sales  of  Dominion  Stoics 

In  the  distillery  group  .^Mcohol  'his  year  have  been  running  .slightly  p.  \  ctii 

was  a  weak  .sprtt,  being  off  2'4,  for  I  below  tho-'e  of  1033  it  is  thought,  pos- 
the  week.  W  alker  <  oiiimon  was  offjpihlc  that  Uie  half  yearly  statement  \.  i  B 

a  fraeiioii.  while  Disiillers-Seagrani  issued  iisually  in  July  will  repori  ati  Bur'i f.  n.  <  o 

wa.s'  flown  a  point.  The  oil  stocks  upward  earnings  position.  This  i:.  p /''’i.' , 

also  lo.ii  ground  for  the  week.  In-  made  possible  by  reductiig  operating  ’B  r,  T,4onhf)nr nrot 


Kat*A  hMd 


,  learnings,  as  compared  with  ,3,,.:  'h"  'Ihbhntnre  hcvlders  who  had  al- j 
'r-o.  .vear.  At  the  annual  mccittg  .several'  '•''.'‘'I/  "PPv^ved  of  the  plan  or 
'V.V8:  months  ago,  president  John  f.  New-i  "  deal  whereby  new; 

21.274  ,  -  ,  •  ,  interest.s  (presuniah  v  Stlverwood  .= 

■inAnnii  "PMi  reported  gains  of  .1;  high  as  ,  ■.  ,  .  '  i 

i.rS  .  50-.,  and  it  is  unders,.....!  cmndi-l  I 

.',?-2L'^'ions  since  that  time  have  <  onlinaed  ‘ '^e  business. 

' :  to  be  relatively  satisfactory. 

'/'•-!!?  i  ' ''P  comptiny  hits  heen  ahl"  to!  niVIDFNn  NFITIPF^  FTP 
_V/,;nno :  maintain  a  good  working  capital  I  I 

2..;ium :  pfgsjtion,  and  should  the  existing'  | 

L'!!-;!!  :  favorable  operating  situation  eon-'  PITMMAMC  I  IMITCH  ' 

"ijvll  I  tinue  for  a  consiclcr.ihle  pet  ic)d.  ‘  I  CmTlHriw  LIIVII  I  bU 

tv.oon  !  thpce  is  likely  to  he  moff'  jnceriiive  _  _ 

-ti'vnti  i  Beetinnilaiion  of  the  tpocw  on  PITIDFMI  NOTII'F 

•.olnoe  !  the  jirospeets  of  dividend  ;t:'1iot:.  .  “ _ / 

'.nlocm  .  ,,,  I,  ”  -N'OTtf'E  is  hereby  given  that  the 

p).v..-,8v !  Acme  Lilove  Works  shares  following  Dividends  have  been  de- ! 

27!28o  !  Listed  on  Montreal  Curb  dared  for  ihe  quarter  ending  the! 

27J>'  Acme  Glove  Works.  l.ld..  have  Bay  of  July.  1fi34.  I 

listed  on  the  Monireal  Ctirh  M,.rkct  ^P  Preferred  Stork,  one  and 
IS. 8)1  it. 221  sharc'.s  il'.g'’.  eumulative,  eon-  PPP'Balf  pei  cent.  t1',22rl.  pa.'ahle  j 
.ii.ii.ji  verlible.  first  iireferenee  stock  of  p"  '^p  da.vo  f  .Augiisl  to  Share- 
u/lci  *'."  par  value:  and  l.5.ttiih  shares  "f  '■pp"'''^  "’p  “'st  day  of  j 

270. ii'W  class  B  common  .sloc  k  of  no  par  •  "  I 

!jyV  value,  with  auihfirity  tf>  acid  it. 221 1  "P  Common  Stock.  Seventy- 

.siii'sv.v  I  class  A  romm,on  shares  of  no  ptir  "'’p  ‘"ppI-'’  ''op)  per  share,  payable, 
si.x;.)  value,  on  tifficia!  itftiiee  of  issuance,  day  of  August  to  Share-j 


In  the  distillery  group  .Alcohol  'bis  year  have  been  running  .slightly 
was  a  weak  .spot,  being  off  2'4,  for  I  below  those  of  1033  it  is  thought  pos- 
the  week.  W  alker  i  oiiimon  was  off'sihlc  that  Uie  lialf  .vcarly  statement 


I  it»..  pr«‘f 

H  (\  Klpctrir.  ftrof 
*R.r.  Tflcnhffc*-,  pr^r 


lernafional  Pete,  was  down  1  •*, .  Sup-  expenses  cHvnsistent  with  tlte  elosin,';  (:ai(,ary  B,.»,.r 
ertest  off  2.  tind  Imiierial  tind  .Me-  down  ttf  unprofitable  units.  (•a'''*a* 

Cifll  fractionally  lower.  M.  A.  Oil  |  There  remains,  however,  th"  faf  Canada  i.ifa 
wtta  an  exception  being  up  a  snialT  that  retail  prices  are  niaiorially  <  ana<ia  Parkpr*.  pret 
traciion  'higher  chan  a  year  ago  and  this 

Brewery  issues  shovve.i  a  mixed  crease  might  be  expected  to  be  re-  Can.V.V'tona'^* 
trend.  Brew  ing  Corp.  being  off  'o  TIec'ted  In  volume  <Tf  sales,  fn  Jan- i '>n.  Cottons,  prof 
and  the  preferred  tip  G  after  Itav- j  uary  the  Doniinioii  Bureau  of  Staii.s- j 
iiig  been  ilown  3  earlier  in  the  week. 'tics  index  of  retail  fevod  prices  wasj  •  Ho.  prof 
Walkerv  ille  wa.s  15  cents  lower  and  ;  7.S'''r  higher  than  in  January.  10.', 3  C-G.  Invosttponts 
Caiutcia  Ihiil  iincli,tnged.  fn  .Mont- '  in  February  there  was  ,An  increase  (■an"wKtinKhous:’ 

real.  .National  Breweries  held  its  of  Il'/^-f  i>ver  February,  1033,  and  in  c  .  ci.  Kiootric 

ground  being  off  only  i,.  |  March  the  increase  "as  17.2'/, .  Sales  'L''"  •  .  ..  „ 

Food  stocks  showed  a  mixed  irenti  i  by  Dominion  Btores,  Ltd.,  showed  T)o.,'pr'<‘f  ' 

with  J-'a nil, V  Fitrnier  down  2  on  tlte  no  imprervement  during  these  per-  C.N’.  Bowor  . 


DIVIDEND  NOTICES,  ETC. 

PENMANS  LIMITED 

PITIDFXB  XOTII  F. 


hid  side.  1-obliiw  is.siies  off  an  eighth,  iods. 

Dominion  Stores  off  Iti,  but  George  ¥  » 

1  J  I  r  XJT.  ‘Opinions, 

Other  changes  included  Dominion 

I  oal  preferred,  down  3.  Ford  ‘A”'  Moody’s  Investors  Service 
off  11,2,  .Agnew  Surpass  down  I,  for  a  browdi.r  rising  trend. 


Do.,  pref ....... 

Can.  Oils,  pref  ,  .  . 

Can.  Ligiit . 

(*an.  FVrmanont 
Can.  W.  B.  Boxes 
^’’ent.  (-an.  Loans 
Cons.  Smrltf'rs  .  .  . 


off  ita,  .Agnew  Surpass  down  I,  for  a  browdi.r  rising  trend,  which  Consumers  fi 
Bronze  off  I -ji  and  the  preferred  vvtll  be  slow  ancf  irregpilar  and  pos-  Grown  Trust 
down  7 Vo,  C.  I*.  R.  down  a  point.  St.  sihly  interrupted  in  July.  The  move-  ^’rTo*'. 'extra'' 
Lawrence  Paper  off  IV-.  Giirds  down  menl  of  ihe  .stock:  market,  in  their  Horn.  Bank 
1,.  Textile  down  1.  National  Steel  opinion,  is  hound  to  he  disappoint- j 
tar  olf  JV4.  Dryden  down  •'*4.  Al-  ing  at  times,  hut  they  remain  basi- ;  rioni".  store., 
herta  Grain.  Bi  uck  Silk,  Dosco  "B  ”,  1  cally  hullisli,  !  I'ui"  T-xtil) 

an-'J  Howard  Smith  were  all  off  f^.  1  _ _  ""■g'"’*''  , 

Smelters  was  up  Vg.  while  Nickel'  standard  Siatistics  point  mil  that 
was  til  cents  lower.  On  Hie  .Mont-  '  ,  I"’'"'  Bast.  Canada 

real  Curb.  Dominion  Engineering  'be  ot, Hook  for  the  stock  market  s ,  Bast  st«.i  Br 
came  out  2  points  down,  and  Can,  bopeful,  hut  there  is ;  Casnrn  1  h -a 

Foreign  Investments  off  3.  -n^idequate  evidence  tliat  an 

The  hank  stock:;  were  generallv  nitward  movement  is  al  |  Banny  t-arm, 

1  n  I  z.  V 1  .  »  1  hand  r  reiman.  A.  .i 

lower,  Bank  of  .Mtinlreal  being  on  'Con  Trust  < 

5.  as  was  Dominion  Bank,  Cana-  '  '  Godori.h  Blc 

dienne  Nationale  down  Nova  Sco-  Investors  Service  believe  Goodyear  Tir 

fia  down  2.  and  Royal  Bank  off  1 1..  nmrkei  would  seem  in  have  dis-  xv  ’,'/" 
Exceptions  were  Bank  of  '  omiiiei l  e.  taunted  ,1  good  deal  ot  the  usual  •GteeCo.  of 


up  IVg.  and  'Toronto  and  Imperial,  husine,ss 


broad  sctile  piiridiHses  are  not  jus- 
fied. 


).o.  Average  lor_2.-)  iiulus-  ..f  tlie  opinion  that  so  long  as  j  mg'i'and  I'air.v.  pret. 
ilTaf  2tl.l  from  27.2.  while  .^r.|,,.ity  markets  retnain  dull  and  the  itTclGdro' Blest. ,  pref 
Plll>ll(‘  JltlllllO?;  Wii'^  ofl  al  lnn,u:er  tei-ni  ouiluok  For  l)US'n9.<s  M^tercoltmial  Coal 
I  bn  'retul  ol  the  appears  favoralMe.  oeejt.sjonal  addi-  j, 

r  the  week  a.„l  monthlt  ,|ons  .0  existing  holdings  will  he , '"ir  ar;"""’ 
lows  trom  Ihe  hegimnnu  mivisahle.  '  Jamai.-a,  J'.S.  .  . 


hoth  up  it  iioint. 

The.  Financial  'Times  market  avci- 
age  of  3ii  tietive  slocks  lost  aliiio.sl 
a  point  on  the  week,  being  down  ;u 
25.7  from  26.5.  .Average  for  25  iiidus- 
f  rials  was  off  ill  26. 1  froiu  27.2.  while 
that  for  7,  pu'’lie  iiiiliiies  was  off  at 
22  4  from  23. n.  ’Tlie  ireml  of  the 
average  for  the  week  ami  monihit 
high  and  lows  from  ihe  hegimnnu 
of  the  yciir  follow  : 


CoriBumors  fla.s  .  .  . 

o  t  IJ  .  • 

i) 

-2:11.2.0 

Crown  I’rust  . 

, 

0 

1  -.-,800 

Dome  Minos  . 

:.nc’. 

D 

Do  .  extra  . 

r  ."»() 

Dom.  Bank  . . 

!?'  y 

() 

iT.j.noo 

Dom.  das'*  . 

I  '-k . 

t,» 

:>;ki2  • 

;  Do.,  prof  . 

0 

r)om.  Store.s  ,  .  . 

:m. 

u 

X4.71  1 

Dom.  Toxlih-  ,  .  . 

1  2'i 

0 

II.TT.dOO 

Do.,  prof 

1%' ' 

0 

Last.  1  wps.  Tel.  D 

18(-. 

t) 

•Last.  Trust 

Q 

20.000 

Last,  ('anada  Savini^ 

I 

Q 

1 1 .250 

East  Stec'l  Pmd.,  prof 

I'^' ' 

U 

T.080 

Lastorn  Theatres,  prof 

3 '  V  ; 

s 

H,7j0 

Kdm.  City  Daif\.  prof. 

Ch', 

') 

iS.bTO 

I’anriy  !•  armor,  com. 

2-5o. 

Q 

21.894 

tanny  F  armor,  jjroT 

♦iOc. 

0 

10..d.->7 

Kreiman.  A.  -1..  prof 

1  's' ' 

Q 

14,036 

•Gon.  Trust  of  (  an.,  pr»-f. 

1 . 

<•2 

Iti,. '.00 

(iodorich  Klevator . 

9.V 

Q 

21,001 

Goodyear  Tiro 

I  2.> 

<l 

180, ,8, 

1  )o..  prof . 

1  -’4 ' . 

0 

I20,8:>(5 

G.  W-.  I.ifp 

Q 

.,0.000 

•(iteo  Co.  of  N.‘\. 

50 

Q 

0,188 

(iurd.  ('has.  &•  ('tt.,  prof 

LS  • 

0 

4,72.5 

•Halifax  Kin. 

1;n-. 

s 

‘',000 

Hollinger  Cons ,  . 

1' , 

M 

246.00U 

Do.,  o-xira 

1'^ 

246,000 

Hunts  Ltd  .  A.  B 

12'-. f. 

i) 

;(,:)82 

Hfiwov  Gohl 

-T*. 

Int. 

1  :.o,ooo 

Huron  &  Krio  .\tort 

D  i'. 

() 

>>0,000 

•Highland  Dairy,  prof. 

ID'. 

t) 

Hs'])!;  'alue.  with  authority  to  add  11.221 1  "n  'be  Common  Sfo 
.siij'sv.v  I  class  A  romm.on  .share.s  of  no  par"'’''  '"'’nts  (75e)  per  share,  payable, 

f'-*'.'-’  value,  on  official  notice  of  issuance,  T^t  day  of  August  to  Share-j 

ckj-ivo  I  against  conversion  of  the  tlVg'v  cu- , '''’'bet’s  of^-eeord  of  the  6ib  day  of  I 
40.000 1  miilal ive,  convertible,  fir.st  ppefer-  'b  'T  : 

1  lojlttio : '■'I'’''  shares  of  $5it  par  value:  and  By  Order  of  the  Board.  I 

iTjoac  with  aulhority  to  add  a  furtheri  „  „  rszcnivTocv-  i 

shares  eltiss  B  eonnivm  stock  i 

!::;!;:4olof  no  par  valne.  on  official  notice  ,  Seeretar.v-1  rea.su rer.  . 

iv.HOOjor  isistinnrp.  aanin.'^t  cTtriversion  ,,r, ■  ■'uur  -t>,  1031 
I'c'i’uMK  I  b' <-  tion-euniiiliilive.  eonverrihle  sec-  t  .  v  " 


FtnAncinl  Times  zXv^r.ipe. 

J 'i  5  Vv’er'i;: 


I  >o..  pr«*f  5ji.4  OU 

In\o^t.  foundation,  prof.  iV.r. 

Do  .  arrears  TJo. 

Jarraif-a,  J’.S.  .  .  .  2V. 

I  )o..  pref  I  ■’  t '  t 

I  andtd  Banking  I  ’2'  ■ 


Open,  Izin.  I 
Jan.  ,  . 

Jan.  l.ow 
F«b.  llurh  . 

Feb.  Low  . 
March.  Fh-h 
March,  Low 
April,  Hiph 
April.  Low 
Mdv.  Mish 
\lay.  Low 
June.  Httjh 
June,  Lrtvv 
jtui^  20  .  .  , 

J  u  n  e  2  !  .  .  .  . 
lune  ?2  ... 

June  23  .  .  . 
lune  2'  .  . 

lun^  :7 


-Tlie  Trader”  in  Barron’.s  draw.s  ! 

*,  *-  z  it  c  z.  .  :  Mantmie  fel.  A.  iel 

attention  to  (he  fact  that  it  the  •|)„,  ,„vf 


f’resideiit  signs  the  Frazier-Lemke 
l)ill.  (here  can  he  mi  escape  from 
radical  inflation;  on  the  .it  her  hand, 
if  Ihe  lull  incurs  a  ’’pocket  veto.” 
ttieii  Ihe  market  hid.s  fait  (o  he  in¬ 
fluenced  onl.v  by  eheaj)  mone.v  and. 
w  hat  is  to  dale,  a  seasonal  i  eees- 
sioii  in  business  firofils. 

July  Distribution  On 
Shares  Canadian  Int.  Trust 

-Annoiineement  is  made  by  the 
General  ’Trust  of  Canada  that  a  dis- 
iriluiiion  of  $0.dltl4l  per  share  will 


’llo.,  picf 
“Midland  l.nanfl 
Mil.-tnll  .1.  s.  pref 
.Montreal.  G-  .V  1>.  (tank. 


distribution  of  •$ii.(')'i466f!  per 


P.r>w**i“  Cnm  PrnrliirHnn  'nluiiion  of  .fO.tiUlJI  per  share  will  i  nan  a  Dm, 

rower  v-urp.  rroouenon  all  j  <.’tta»a  Pnwer,  pr..r 

Up  9.7  Per  Cent,  in  May  modified  certificates  of  Fanadian  ; 

The  aggregate  'lulpiit  for-  .Mat  tor  International  Tnistee  .^shares,  ai'd  a  l  aRp  Hecsey,  corn  ,  ! ! 
the  subsidiary  and  affiliated  c.,m- !  distribution  of  .$(i.0'i466ri  per  .share 
p-'inies  of  Power  Corporation  of:'’n  all  original  certificates  actually  ivuni  tiii  a- <;as  ' ! ! 
Canada  aniounteil  to  i  5ti,(i'iS,7  1 1  k  w.  ‘  n't'standing.  'Those  amounts  repre-  “Bijjgiy  WiRgiy.  pref 
h,.  as  eompared  w  ith  1 38. 777, 6 1  1  j  sent  regular  and  extra  rash  .livi-  {./"j;,;'",  p„,, 

k.w.h.  for  .Ma.v  of  last  year,  ai^  in- 1  bends  paid  for  the  six  months  pe-  Do., -Znd' pref ' 

crease  of  ".7  per  oeiit.  "The  l.i.-gesl  ;  I'b’d  by  the  corporation  whose  ei>ni-  Tnrto  Bieo  Bower,  pref 

increase  wa;-  that  of  3t  per  cent,  t 'non  si,oeks  constitute  The  ’ixBb  I  pref 

reported  hv  .Manitoba  Po-.ver  t  om- '  Portfolio,  plus  the  interest  n.i  l he  j  “Beal  Bstate  l  oans 

pany.  while  Canaria  .Vorthern  peypr  1  rfsorve  fund  and  ad.iustnienls  on  '^'l/T'arrear':  '' 
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Highland  Dairy,  Limited 

PREFERENCE  DIVIDEND  NO.  18. 

_  Notic<“  i.«  herehv  jjiven  that  a  D»vi. 
j  rirnd  of  $1.75  per  ^hare  for  Ihe  three- 
month  period  endm;j  Juna  30th,  193  4, 

o  '  being  at  the  rate  of  7  per  annum,  ha.'' 

,  heen  declared  on  the  outstanding  Pre 
fererice  Share.s  the  Company,  payable  on 
o  July  3rd.  193  4,  to  shareholders  of  record 
on  the  le'gi.sler  at  the  clo.^e  of  business  on 
2  <ho  2.3rd  day  of  June,  1934. 

I  By  order  of  the  Board.  j 

e  M.  MAYNL  KF'.WLOY. 

I  Secretary.  { 

Toronto  Ontario,  June  Ihfh.  193  4. 

<  Provincial  Paper  Limited 

, Notice  is  hereby  given  Ih.il  Re- 
.4  giilar  Quarterly  Dividend  of  D'i'/k  on  i 
Preferred  Stock  has  been  declared 
•'  hy  PROVfNCIAI.  PAPER  IJ.MITED. 

payable  .Inly  3rd.  IT’, I,  to  Sliare- 
6  holders  of  record  as  ai  elo.se  of  husi-  | 
ness  .lune  15th,  1631. 

'''  (Signed  1  W.  .S.  BARBER. 

_  .‘^eereiary-'Treasurer. 

'  General  Trust  of  Canada 


>o.  -.m.  I 

A  dividend  of  being  al  the 

rale  «f  6',  per  annum,  for  ihe  iiiiar- 
ler  ending  .lune  :i(i.  I!i34.  on  the 

titeference  stock  of  ihe  I'onipany.  ha.s 
lieen  declarerl.  pa.vablc  on  July  3. 
1631.  to  slia  leholtiers  of  record  on 
June  27,  1634,  at  noon. 

RF'.N’E  .MORIN', 

General  ,Man,4ger 
MONTREAL.  June  22.  1631 


God’s  Lake  Gold  Mines 


I»  view  of  developments  on  the 
property  we  consider  this  stock  an 
attractive  purchase  at  present  levels. 

Cameron,  PoinFon  6*  MernH 

MEMBERS; 

THE  TORONTO  STOCK  EXCHANGE 

44  Adelaide  St.  W.,  Toronto 

Telephone  WAverley  29SI 
12  Lines  to  Centre! 


A  NOTEWORTHY 


Payment  of  dividends  at  the  rate  of  10%  per 
annum;  available  for  dividends,  about  28^  of 
the  company’s  assets;  total  surplus  of  about 
57%  as  a  further  assurance  of  basic  soundness 
•  .  .  such  is  the  record  of 

UNITED  GOLD  EQUITIES 
of  Canada,  Limited 

which  offers  investors  the  advantages  of  diver¬ 
sified  holdings  in  20  important  mining  com¬ 
panies.  chiefly  gold  producers.  All  assets,  in¬ 
cluding  surplus,  arc  working  capital  In  recent 
months,  earnings  from  dividends,  bonuses  and 
capital  profits  have  been  increasingly  sub¬ 
stantial. 

We  believe  it  would  be  of  value  to  you  to  learn 
more  about  that  company.  Ask  us  for  details. 

JOHNSTON  ^»WARO 

Bead  Onice;  THE  ROYAL  BANK  Bt'ILDING.  MONTREAL 
Memhers:  Montreal  Stock  Exchange 
Montreal  Curh  Market 

■ranehet:  Klngeten,  On!.;  Ulndon.  Onl.;  rharloftetown.  P.E.I.;  Mencton,  NB,| 
Baint  John.  N.B.i  BaJilaa,  N.S.  i  Sydney,  N.S.:  Xeronte,  Ont.;  Sherbrooke,  Qge. 


FAST  AND  COMPLETE  MINING 
SERVICE 

Direct  wire  connections  with  Toronto  Exchnn^e 
Orders  executed  in  all  morket?. 

Toronto  mining  iransactiont^  hoarded  of  our  offices. 
Quotations  on  mining  stocks  supplied  hy  lelephone. 
Studies  on  alt  Canadian  mining  companies  of  any  importance 
al  all  times  availahle  and  supplied  on  rcque.st. 

McCuaig  Bros.  &  Co. 

Establi.hed  1898 

Membeis  Montreal  Stock  Exrhantre  —  Montreal  Curb  Market 
274  -ST.  JAMES  STREET  1420  PEEL  STRE.E  f 

HArbour  0151  MArquette  O.-Jl  I 


GEO.  C.  BIGGAR 

ALFRED  R.  WHITTEN 


JOHN  KNOX  CRAWFORD 
G.  FIELDING  BIGGAR 


Biggar  &)  Crawford 

Business  Established  1907 
MEMBERS 

TORONTO  STOCK  EXCHANGt 


10  KING  STREET  EAST 
BRANCHES  BELLEVILLE 


TORONTO 

PETERBOPO 


AH  Offices  Connected  by  Private  Wire 


DIVIDEND  NOTICES,  ETC.  I  DIVIDEND  NOTICES,  ETC. 


Pem-EB  C>>RPnRATIO>  or 

Second  t  rejerred  On  sdettd  So.  ZH 

Notice  U  herrby  given  that  a 
dividend  of  one  and  one-half  per 
rent  '75  cents  per  share)  being  at  the 
rate  of  per  annum,  nas  been 
declared  on  the  6^^;  Non-Cumulative 
Participating  Preferred  Slock  of 
Power  Cerporation  of  Canada,  Lim¬ 
ited,  for  the  quarter  ending  June 
30th.  1934.  payable  July  16th.  1934, 
to  shareholders  of  record  at  the  close 
of  business  June  20th.  1934. 

By  order  of  the  Board, 

t.  C.  HASKELL,  Secretary. 
Montreal,  June  22nd.  1934. 


^  United  Securities  Limited 

.N'O'rit'F  1.4  hereby  given  that  a 
dividend  of  Fifty  (.-enls  t.Sbri  per 
share  has  licen  declared  on  the  out¬ 
standing  cnmiiian  shares  ot  the  Com- 
nany  foi-  the  qiiartor  ending  .lune 
30tli.  payable  .Inly  16th,  to  share- 
h.ulders  of  i-eeord  .'line  27th,  1631. 

BV  OriDFiR  OF  thf:  BPARD. 

.l.AMFJS  M’lLSO.V. 
Secret  a  ry-Treasiirer. 

.Montreal,  .lune  22nd,  i631. 


A.:, I,.-  <  .ifjvr- 

‘  As-.,.  I  ..nrl  1 
b-J.igr,  '  Asbrslijs  .  .  . 

'i,-,,0ni)  !  R,ii[r1<iii.t  .  . 

7.-,,00i|  :  til  ../itir.n  .  .  . 

1  1  n,  P.ic  l;i'rs  . 


Corporation  reported 
of  12  per  (Tfnt 


Ginilrr  Air,  Incorporsled 
A  Peiawnre  Corpor,ti.,n 


Dividend  .Notice 


.“ise:  I.  •it'-  ex'-hange.  j  Kobinson  Conr 

!  Distrihlirion  coupon  No,  X  W-JI  be  Sorurities  Holding,  pref. 
payable  on  or  after  July  1st,  ’.''.‘kl. 
at  the  offices  of  General  Tru.s-t  of ;  s.i  power,  pi-pf 
Canada.  Depositor  Goinpany  n,' |  SupertMt  i  pie.wni.  i  ord 
I  I  anada  or  any  of  the  di.sfribittor.s  ]  Dojj  -k  - p^et 
:  e.f  Canadian  International  Tr  r  tee  |  Tba>e'rs  l.td.  i«t  pret 
,  Sliares  and  also  at  anv  of  the  G-.  po'l 

I  ,  .  .  r,  .  J-  Thrift  Stores.  Isi  pref 

j  nranehe.s  of  Banque  <  anadiepne  Do  .  2nd  pref . 
i  .Nationale,  Do  .  rom 

i  Holdei-s  of  c.T.’r.S,,  the  announce-  '’TL 


22,(12  ,  ( 
:’.l.:i2.,  Do 
Ido.il.-io  Do 
I),, 

(►.I  2  . 


1.  Wire  ..nd  (  .  4 

1.  Ii-.d.  \(cole,i  I 
,,  I  I  S.  .  l-t 
\V,  B  Bo-.-.-s  ] 

,s.  Pr.pci  : 

.  i  I 

■p  i  II  ...os  t. '  1  s  4 


7  :  <,ep.  Broc  k  I  lolel 
7  -  Gon.  .Steel  W.in's 
2  I  '  ... 

I  -t  I  Mel  sev  Caper 
I  i  Me:;ic„  I  r..|-,i..  . 

4  j  Vron  I'loduel 
I  :  \.,l.  Me;;.  P.,v,-e, 
14  *ov.-er  torp. 

:  Pn.  e  B.os.  . 

;  ;  ne.slu;,«H-lie  (  ,,.  . 

i  I  :  Ro  ots  M.,i.  . 


At  the  meeting  of  the  Board  of  Directors  of 
Canada  Dr.v  Ginger  Ale,  In'-orporated.  held 
June  19,  1934.  a  regular  quarterly  dividend  ot 


-  *■  ,  I  It.  -  -Toronto  Elevators,  pref. 

ment  read.s,  w-ill  have  the  privtpge  Toronto  Mortgage 
of  reinvesting  the  total  amount  of  Tor  Gen.  Trust 
, ,  .  -  .  ,  ,  Tui-ketts,  pref 

their  coupons  in  more  shares,  at  the  (inited  Securities 
Ihen  prevailing  offering  price,  le.ss  West.  Groeers,  pref 


t-entv-five  cents  ($.25)  per  share  was  declared.  I  a  discount  of  5G  .  Rights  fOUpoll  | 

pa.vaWe  July  18.  19.34.  lostockholders  of  record  |  .No.  S  will  have  lo  he  presented  to  |  Whittal  ( 'an.  pret 
«t  the  close  of  business,  July  2,  I9:i4.  I  take  advantage  of  this  privilege,  W  r.  tiargrea.e.s, .  ap 

R,  w'.  SNOW',  .s’erriorv  I  w  hit  h  may  be  exercised  from  the  ,  cstra 

I  second  lo  the  thirty-first  of  July, 

1634,  *Not  yet  deelared. 
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I  W’ jTf'  I  If'c •  nc 

and  Oil  Slncks, 

Ion-  i  .u  \m 


'  1  NftniKmi 
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■'k!  PiL-kle  Crt'W  . 

1  ?  ,  Pd-'''  T.oiri 
I  ^  FL  Ijl)-.MoiTtbjH’.' 
I  ilmoti  (join 
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1  !  (>oLI 

I.'f  k  Huult-s  .  , 
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1  1 
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S  1  ILRt.Bl  Gl\  l.V 

1  tliH*  ii  Divirie.nd  nf  Five  ti)  «onty  1 

1  pF»r  .shrtir  hri 

s  boF’ii  decluierl  iipmi  1 

j  Ihp  is'siiF'd  jinH  out  nlrindin  ^  (  npitril  1 

1  >>'•*.  r.  f»t  the 

C'onipany.  pax-able  0.,  || 

1  .lulv  »)«>  |93  1,  In  .$l..ifchr>ld'»»  .•  >| 

.terorl 

1  the  Pioiiks  ot  the  j 

on 

luly  I'nl,  19  3  4.  I 

B 

H»k-'  F»l  iIk'  (.oinp.inv' 

will  be  <h-»-iOF' 

f r<*m  .1  ul\-  1  ') 1 1,  1  9  1  4 

to  )u)v  5  1  .xit 

1934  inclusixc. 

1  By  <jifier  fjI  ilu*  Boiirrl.  1 

.lon\  FOBBr.s. 

■Assisliiot  .Set; rel .J  r 

2  77 

Bwiblin:... 

MU, 

Il;i. 

PtfmXK  rORPORATION  or  IIAMAPA 

Preferred  Dividend  So. 

Notice  I*  hereby  given  that  a 
dividend  of  1  <  be  ing  at  the 

rate  of  6"^  per  annum)  ha'8  been 
declared  on  the  6*^  Cumulative 
deferred  Stock  of  Power  Corporation 
of  Canada.  Limited,  for  the  quarter 
ending  June  .^Oth,  1934.  payable 
July  16th.  1934,  to  shareholders  of 
record  at  the  close  of  business. 
Junes30th.  1934. 

By  order  of  the  Board. 

Iz.  C.  HASKELL.  Secreterv. 
Montreal,  June  27nd.  1934. 


DIVIDEND  NUMBER  355. 
r  XTRA  DIVIDEND  NUMPl'R  M. 

Hollinger  Consolidaled  Gold 
Mines,  Limited 


The  Canadian  Light  & 
Powef  Company 

.VO'Ml'F  is  herehy  giien  that,  a 
dividend  of  one-lialf  of  one  per 
cent.  of  I'-ri  has  I-een  dct-Iared 
on  tlie  outstanding  shaifs  of  the 
I  ompany  'or  the  half  year  endiiig 
.lune  oiiih.  piiyahle  .ful.v  I6fli.  lo 
shareholders  nf  rerord  .fune  3mh, 
1634. 

BY  ORDFJR  OF  THE  BOARD. 

JAMF:S  WILSON. 

.'secretary, 

Montreal,  .lime  22nd.  1631. 


THE  MONTREAL  CITY  AND 
DISTRICT  SAVINGS  BANK 


\  r^irulur  clix'tcleiid  f»f  \'c,  nnd  extrci 
dividt-iid  of  1'/,  nuikmti  J  "7  in  i*il.  have 
I  been  (lo'-lrA red  fni  the  (,\(pit««I  .Slock  of  th. 
Conipany,  pa\’ablr  on  llie  lt>th  day  <il 
luly.  193  4,  U>  shrt  rrholdcrs  of  re<’4)rH  al 
the  rlo.sr  F>f  bn.^tines.s  on  ihe  29th  Hay  nf 
lunr.  193  4. 

D  A  I  I  ,  I  )  f  hf*  2  2  n<i  rja  V  *»l  1 11110.  1  9  f  I 

1  I.  Mr|\fj|4. 


_  1  D»VIDENn  NOTICE. 

I  A  di^'iflend  throe  r|ollar.«  per  «>ht%re. 
I'r.  and  extra  I  lor  the  currejit  qoarler  together  wi«h  a 
>rr  ..ii  I  „  bonus  ol  OHO  dollar  per  share  of  the 
'  '  ^  paid-up  C'apilal  Slock  ol  this  Dank,  have 

..apilal  .Sloc»v  fd  th'  been  declared  and  the  .same  will  be  pay- 
I  the  lt>th  Hay  <il  able  on  and  after  Tuesday  the  Third  Hay 
ihldcrs  of  re<’4)rH  I  J^*ly  next,  to  shareholders  of  record 

,  '*  Kiida\',  the  fifteenth  day  of  June  next,  al 

on  Ihe  29th  Hay  of  th  roe  ’  oclock,  fVM. 

Hy  order  o|  the  B/'ard 

«V  .,1  |„Mr.  I'm  r.  T.VGGART  SMYTH, 

i.  Mrl\  fj|4.  G'*neral  Managei. 

As.sisianl-1  reasurer.  Montreal.  May  28th.  1931. 


